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drop in outside rates has now reached its limit... But the 
possibility of future gold withdrawals does not justify 
the Bank in peintening a fictitious and rege: 
ineffective rate. 
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MR GLADSTONE'S IRISH SUPPORTERS. 


Ir is becoming daily more evident what is Mr Gladstone's 
Plan of Campaign. He has clearly resolved not to 
dissolve Parliament—probably because he knows that his 
rty could not come back in a better, and might come 
ack in a very much worse, position—but to hold on, and 
attempt to pass his English measures. He will, that is, 
devote the whole of the next Session, as well as the 
Autumn sittings, to English, Scotch, and Welsh Bills, 
and will not give any more time or attention to Ireland 
till the year 1895. 
to be the official programme. Mr Gladstone, when once 
his affections are engaged, is no doubt sanguine enough 
for anything, but we should be very much surprised if the 
longer heads in his party feel anything but very uneasy at 
the prospect before them. For those whose eyes are not 
dazzled by the notion that there is something sacred 
about the cause of Home Rule, there can be little 
but hesitation and perplexity. See by what a thin 
thread hangs the life of Mr Gladstone’s Govern- 
ment. If the nine Parnellites, who do not even 
rofess to support him, though they voted for his 
aes Rule Bill, ‘and a dozen or so of the Anti- 
Parnellites fail to be at hand when a contentious measure 
such as the Welsh Disestablishment Bill is going through 
the House, Mr Gladstone may easily find himself in a 
minority, and in a minority on some point which it is 
impossible to describe as a non-essential. The Irish 
Members could no doubt be relied on to give a close 
attention to the Home Rule Bill. Not to have done 
that, or to have imperilled the Bill in any other way, 
would have brought down upon them a storm of unpopu- 
larity in Ireland. It is not to be expected, however, that 
lack of interest in the details of English measures will be 
visited with any very heavy penalties by Irish public 
opinion. The ordinary Irishman would, indeed, rather 
regard it as a sign of spirit in his member not to prove 
too subservient to the Government. Besides, to the 
majority of Nationalists the present minority still to 
some extent represents Saxon pig-headedness and 
brutality — witness the expressions of feeling called 
forth by Mr Asquith’s refusal to let out the dynamiters— 
and the Irishman who thwarted it would therefore feel that 
the instinctive sympathies of his countrymen would be 
on his side. Then, too, it is always something of a trial 
to an Irishman not tobe ‘agin the Government.” No 
doubt the centrifugal tendencies among Mr Gladstone’s 
Irish supporters might be, and probably would be, com- 
pletely counteracted if they acknowledged the lead of 
some one masterful man. If Ireland boasted a chieftain 
who compelled loyalty, and whose word was regarded as 
law throughout the ranks of the Irish Parliamentary 
party, Mr Gladstone and his colleagues would be in no 
sort of danger. They would merely have to make terms 
with the Irish leader, and he would see that those terms 
were kept, however great the desire of his followers to 
break loose. What, however, is possible with a well- 
drilled and homogeneous party is by no means possible 
with a party which is not only without discipline 
and without a leader, but is torn by jealousies 
and personal animosities of the bitterest kind. 

Here, then, lies Mr Gladstone’s prime danger. He 
is absolutely dependent upon a whole-hearted and 
disciplined support being given him by a party which is 
in the throes of an internal revolution. If any one 
doubts that this is the present position of the Anti- 
Parnellite party, let them first recall the incidents con- 
nected with the management of the freeman’s Journal 
and the disputes over the Paris fynds, and then con- 
sider the speech made at Wexford last Sunday by Mr 
John Barry. Mr Barry’s object in addressing his con- 
stituents was to explain to them the reasons which had 
induced him to resign his seat. These were, in effect, 
dissatisfaction with the conduct of the two most pro- 
minent men in his party. Mr Barry complained of “ the 
reckless grasping after power of Mr Dillon and Mr 
O'Brien. If,” he said, ‘they would be satisfied with the 
influence and authority which rightly attached to them, 
there would be no dissension in the party; but what 
they wanted was to control the who and the 
country. It was because he believed that this course 
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was fraught with immense danger to the coun 


that he made the strongest protest in his Wer,” 
That an Anti-Parnellite should be found willing to expre, 
such views in public is an extraordinarily strong proof of 
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how deep and wide must be the split in the ranks of the |f 


larger body of Nationalists. 


Remember how disagree. , 


able it must be for an Anti-Parnellite to confess to a lack |f 


of confidence in ‘patriots’’ of the type of Mr Dj 
and Mr O’Brien. “y ane 


| derision from his own party, but what is far harder to 


That, as far as we can judge, seems | bear—one from the Parnellites. 


nt 


Their instant retort ig 
—‘‘ See what comes of deserting the leader who could 


It means not only an outburst of |f 


have fceed Ireland, and of trusting in the men of straw |} 


whom you set up in his place.”’ It is also curious and 
important to note that the meeting at Wexford refused 
to accept Mr Barry’s resignation, approved of his action 
in coming before his constituents, and finally passed a 
resolution, declaring that the time had come for 
a full disclosure of the facts connected with the 
Paris funds. Possibly the squabble may “fizzle” 
out, and things be patched up again for the time; 
but it is certain that the Irish party is living upon 
the crest of a voleano, and that any moment there 
may be an explosion. Such an explosion must be 
the ruin of Mr Gladstone’s Administration, and even 


the latent discontent, which steadily gets more in- |} 
tense, is enough to render his tenure of power for any |} 


length of time an impossibility. It would, of course, be 


foolish to make any attempt at predicting the moment |} 


of Mr Gladstone’s fall, but there is nothing rash in the 
asserting that, with the Irish party in its present con- 


dition, the scheme of operations he has designed is far |] 


beyond his ability to carry out. 


In addition to their other ‘“‘ rocks ahead,” the Home 


Rule party will this winter be brought face to face with }f 
It is quite evident |} 


the question of the evicted tenants. 


that the Government will be able to give the tenants no 
help. 


measure with the aid of the Opposition. But the evicted 
tenants are not likely to be satisfied with any scheme 
to which the Unionists would give their consent. 


Hence the definite announcement that the evicted |} 


tenants must expect nothing from the Government 
cannot be much longer postponed. When it comes, 
we may be sure that there will be a serious out- 


break of agitation in Ireland, and that great unpopu- jj 


larity will fall upon the men who told the tenants that 
if they would only allow themselves to be evicted the 
Irish Parliamentary party would never desert them. And 
if the evicted tenants, who are an organised body, and 
are scattered all over Ireland, take in earnest to de- 
nouncing the Anti-Parnellites for supporting ‘‘ a Ministry 
of exterminators,”” we may see a very considerable effect 
produced in the position of the Government. If Ireland 
is thrown into a state of excitement by the last a 
ing efforts of the evicted tenants, either to get back to 
their holdings or to obtain compensation, and if the 
Parnellites take the opportunity to drive home the lesson 
that the cause of Ireland was ruined when it was en 
trusted to men like Mr Healy, Mr Dillon, and Mr 
O’Brien, the Anti-Parnellites will be far too busy fighting 
for their lives in Ireland to attend to keeping Mr Glad- 
stone’s majority in vigour. Look at it as you will, itis 
impossible to regard Mr Gladstone’s composite majority 
as anything but unstable and precarious. 





THE FRENCH “TRIUMPH” IN SIAM. 


Tue French are greatly pleased with the termination. of 
the Siamese oealaionn reported this week, and “ 
unnaturally so. They have been 

ill-suecess in their foreign policy, 
have achieved for once what they ; 
They made much éven of General Dodds for 
aoe in Dahomey with a victory, and to 
def § 


Mr Morley confessed that the very most that |} 
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the Siamese, or the Chinese, or the English would compel 
them to put forth their strength in a very serious way. 
They have, however, achieved their end without fighting of 
any kind, beyond a few petty skirmishes on the Mekong. 
They have forced the Siamese, by the mere pressure of their 
weight as a great Power in the world, to surrender the left 
hak of the Mekong, that is, to add to Tonquin some fifty 
thousand square miles of more or less cultivable territory. 
They have also secured the sole navigation of the 
Mekong and the great lake, and with it certain rights, 
which may any day be asserted in order to claim as 
security for their enforcement the two richest provinces in 
Siam proper. Further, they occupy Chantaboon as a 
security, and so obtain, until all stipulations are complied 
with, a certain control over Bangkok itself, and a right 
after six months toa revision of the treaty, which may, 
if it be convenient, be used to extort much more serious 
demands, or even, if the foreign situation will allow it, a 
rotectorate over the whole kingdom of Siam. These are 
important advantages, and M. Le Myre de Vilers, on his 
return to Paris, will find himself persona grata at the 
Colonial Office, just turned into an independent Ministry, 
and may even become a favourite with the general public. 
Nevertheless, it is exceedingly doubtful whether the 
French have secured quite so much advantage as their 
journalists believe. ‘They have, to begin with, made 
itter enemies of the Court of Siam, who are irritated 
not only with the terms exacted, but with the manner in 
which they have been pressed, and who will assuredly 
do all in their power, a lavish expenditure included, to 
make their relations closer with the Court of Pekin, 
which has the means of making its hostility felt 
throughout French Indo-China. In the second place, 
they have warned the English quite distinctly as to their 
ultimate intentions, and the English, though they will 
not willingly fight for Siam, have the means of enabling 
that Power to place herself in a much better position of 
defence. They can lend very good officers and good 
advisers to Bangkok without ever sending a European 
officer, or, indeed, oe to interfere in any way what- 
ever. Then the road to China, which the French were 
anxious to secure, has not been secured, for the Mekong is 
blocked by rapids, which cannot be removed, and the 
Chinese, who are now aware that their province of Luang 
Prabang is important, will know completely how to bar 
their way. They can fill that outlying province with 
troops, and the irregulars known officially as “‘ pirates,” 
and can thus, if there is any disposition shown to push 
northwards, ag endless trouble without declaring war. 
Above all, the monopoly of trade, which the French 
wished for, has not been secured. The English and 
Germans retain all their rights to equal treatment, and it 
18 not likely that Powers, which even in Cambodia itself 
possess nearly all the -profitable trade, will be beaten in 
lam because the French have obtained control of an 
a ble river. The commercial advantages secured 
y M. Le Myre de Vilers are nominal merely, and will 
y justify, in the eyes of French taxpayers, the 
expense which will be involved in creating a long list of 
—. sichmane. 
at has really been gained by the French is a 
great territorial addition to Tonkin, atl it remains to be 
rage if that is any genuine advantage. Tonkin already 
8 too large for them to govern comfortably without 
creating that colonial army which has been proposed by 
ae Ministries, but has never yet been seriously 
ined out. They cannot keep much of the Foreign 
Pn mn long in Tonkin, because it is wanted elsewhere, 
€ native Annamese army, besides being costly, is of 
Tul efficiency. The Governor-General, therefore, 
> impossible to collect a sufficient revenue, and the 
a ch Chamber regards expenditure on Asiatic posses. 
“ with the keenest dislike. So long as the “colonies” 
4 or themselves Ministers are safe, but the moment 
wana bill is presented, the strong party in France, 
—7 ? sesseie of any dissipation of force in expenditure 
mat he ka and which would gladly confine colonial 
someti the } editerranean, begins to make itself heard, 
M imes with direct threats of refusing the supplies. 
; Snceau no doubt is outside the Chamber, but 
M. Clem ; mS aor 
€nceau only gave voice to a widely diffused 
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feeling. The new acquisitions must increase largely the 
indent for Tonquin. A civilized Power cannot take im- 
mense expanses of territory and not govern them, if it be 
only to the extent of preventing insurrection, and the 
Governor-General of Indo-China will find that at 
first, at all events, the stations, barracks, and civil 
headquarters which he must establish in his 
Mekong provinces will add seriously to his budget 
of expenses. There is not population enough to give 
him revenue, and unless he admits the Chinese, 
which he will be slow to do, understanding how difficult 
they are to govern, and how readily they respond to 
orders from Pekin, it is hard to see whence population is 
tocome. Tonkin, in fact, has only grown bigger without 
becoming fuller of resources, and bine in the tropics is 
so valueless as an unfilled territory, @ truth we are our- 
selves discovering in Upper Burmah. No doubt if light 


railways could be made, and Chinamen introduced, and |; 


a strong fleet kept off the coast and an efficient force 
organised in Tonkin itself, the position of the French 
would become by degrees an excellent one, but all that 
requires large present expenditure, for which the 
Treasury is not prepared, and a settled colonial policy, to 


which as yet, except in the Mediterranean, the French f/ 


have never adhered. They like to gain‘ colonies well 
enough, and to boast of their possession, but they do not 
like the trouble and cost of complete organisation. 
Even now, Tonkin is not an orderly province, but 
one distracted with outbreaks, in which the lives of 
French officers are wasted in vain, and the Governor- 
General has periodically to report the despatch of an 
‘‘expedition,’”’ which is usually victorious, but which 
never succeeds in establishing the quict under which 
alone taxation in Asia becomes largely fruitful. We 
shall see in a month or two what the Tonkin budget for 
this year is like, and shall be greatly surprised if, after 
reading it, the French Chamber is tally contented with 
its ‘‘ triumph in Siam,” or if the Radicals are pleased 
with the demands which must be made for a larger force 
which cannot be used to strengthen France ina European 
complication. 





THE REVENUE, 
THE true import of the revenue returns for the past 
half-year will be more clearly realised if the income-tax 
receipts are dealt with separately. Sir William Harcourt 
estimated that the additional penny he put upon the 
income-tax would this year produce £1,750,000; but 
against this he had to set an estimated decrease of 
£505,000 in the combined yield of all the other branches 
of revenue, and his Budget was thus framed to show a 
net increase over the previous year of £1,245,000. As 
the bulk of the income-tax does not become payable until 
the last quarter of the fiscal year, the receipts for the 
past six months do not afford any reliable indication of 
its probable outturn. Sir Wm. Harcourt’s estimate of its 
yield was, however, a fairly cautious one, and there 
seems no reason to apprehend any _ material 
shortcoming under this head. But, unfortunately, the 
same cannot be said of the other branches of revenue. 
These, as ‘already stated, were estimated to produce in 
the aggregate £505,000 less than in 1892-3, The first 
half of the year, however, has closed with a decrease of 
no less than £1,372,000. It would take, therefore, an 
increase of nearly £900,000 during the next six months 
as compared with the corresponding period of last year to 


bring the receipts for the year up to the estimate, and 
any such growth is not to be looked for. It ic far more 
probable that the revenue will continue to dwindle than 
that it will now begin to make up lost ground, and the 
outlook, consequently, is for a rather heavy deficiency— 
a million or so at least—at the close of the year. How 
the receipts under each of the main heads compare with 
those of last year and with the Budget estimate will be 
seen from the following statement : 
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Budget 
Increase o1|Increase or|Increase or Estimate 
Decrease | Decrease | Decrease jof Inc. or 
in June | in Sept. | in Half- | Dec. in 
Quarter. | Quarter. year. Twelve 
Months. 
PRS Sa a Re SE Sl 
£ £ £ 
| Customs....c...ceeeceee-t-  21,000;— 57,000|\— 78,000\— 65.C00 
| Mhschs6........cccesicoveses - 160,000|— 20,000|— 160,00°:|— 250,090 
| Stamps ....-..ccce-soseee — 385,000;— 370,00u|\— 755,0:0\— 205,000 
Land tax &houseduty,- 10, —  2,000\— 12,000:+ 19,000 
Property & income-tax|+ 70, +  39,000)+ 100,000) + 1,680,000 
Post Office .. .i....0..0- + 20 + 10; + 10,000) + 200,000 
Telegraph service...... + 25 ose + 25,000 eae 
Miscellaneous ...... ..-f— 263, — 149,000|— 402,000;\— 115,000 
- 714,900— 558,000|—1,272,00u; + 1.245.000 


Here the most important movement is the very large 
decrease of £755,000 in the receipts for the half-year 
from stamps. Of this, judging from the amount of the 
transfers to the Local Taxation Account, about £200,000 
is in the probate duty; but the main falling-off is doubt- 
less in the receipts from legacy and succession duties, 
which were swollen very largely in the first half of 1892-3 
by the high rate of mortality that prevailed during the 
closing months of the previous year. For the current 
six months the comparison will be with a more normal 
period, and it may be hoped therefore that the remainder of 
the year will show a much smaller relative decline. And 
this is also likely to be the case with most of the other 
chief branches of receipt, for the revenue which 
was fairly well maintained, and, indeed, showed 
some expansiveness in the first half of 1892 - 3, 
flagged and fell off during the latter half, and 
it is with that period of contraction that the comparison 
is now beginning to be made. The comparative falling- 
off in the remainder of the current year may therefore be 
expected to be smaller than it has been uptillnow. But, 
seeing that the decline, apart from the income-tax, is 
already some £900,000 greater than the estimated 
decrease for the whole year, it is evident that even a 
very moderate additional shortcoming will leave the 
Chancellor of the Exchequer at the end of the year with 
a very ugly gap between the revenue and expenditure. 

It is, of course, much too early to begin speculating 
as to the measures which may have to be taken to make 
good any deficit that may present itself next April. 
Still, it may be recalled that when submitting this year’s 
Budget, Sir Wm. Harcourt stated that he had elaborated 
a scheme for dealing with the death duties which 
would increase the revenue by about. £500,000 in the 
first year, and by a considerably larger amount in subse- 
quent ~ The essential points in that scheme were, 
he said, ‘‘first, that all property, whether real or per- 
sonal, settled or unsettled, should be brought into account 
and valued and taxed on an equal footing ; and secondly, 
that properties of large amount should pay at a higher 
rate than those of less considerable value.’ And if the 
Gladstonian Government should last long enough to give 
Sir William the opportunity of producing another Budget, 
an effort will doubtless be made to carry out this measure 
of reform. Further, the income tax atits present rate should 
produce from £400,000 to £500,000 more next year than 
this, as the arrears will be collected at the rate of 7d in the 
£ instead of 6d. But into details of this kind it is prema- 
ture to enter. It is sufficient for the present to note the 
fact that the revenue returns point to the probability that 
the next Budget will show a not inconsiderable deficit, 
and will consequently call for the imposition, in some 
form or other, of fresh taxation. 





SILVER. 


A rew weeks ago the United States Socretary of the 
Treasury was instructed by the House of Representatives 
to inform them why it was that neither in July nor in 
August last did he purchase the full 
ounces of silver per month prescribed by the Sherman 
Act. And to this question he has now given what, 
judging from the summary telegraphed here, appears to 

& plausible, but scazcely a conclusive, answer. In 
brief, Mr Carlisle’s reply comes to this. The Act pre- 
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of a commodity is not that at which, owing to the exi- 
gencies of certain sellers, or from other causes, a 
given demand may be partially satisfied, but that which 
will command the required supply. And while there 
is very much greater force in the contention that 
the Treasury should pay not more, but rather less, 
than the London rate, the fact remains that it has been 
content hitherto to pay rather more. 
therefore, seems to be that the Treasury has lately been 
endeavouring to mitigate as much as possible the evil 
effects of the Sherman Act, and has been refusing to buy 
silver at prices which it would formerly have been 
quite willing to pay. 
putting a somewhat strained interpretation upon the 
letter of the law. 
force of public opinion in support of its action, just. as 
public opinion supports and commends the ultra. 
legal measures which the National Bank lately took to 
grapple with the currency crisis. 
ing purchases will doubtless, therefore, be continued 
during what, it is to be hoped, will be the very short 
period in which the Sherman Act will remain in force, 
and we have referred to the incident mainly because it 
has some bearing upon the future of the silver market. 
While the Secretary of the Treasury has no doubt been 
deliberately stiffening his back and striving to keep down, 
pene there is as little doubt that the silver producers |} 


shutting down of the mines in Colorado and other Stal 
which followed the closing of the Indian mints against 
silver, was largely dictated by a desire on the part of the 
producers to make the most of the Sherman Act while it |) 
remained in force, by exacting higher prices from the;}) 
Treasury for the stocks the 
would otherwise have been likely to obtain. And the |} 


pose. The action of the Secretary of the Treasury has')) 
to some extent frustrated those manceuvres. 


uota of 4,500,000 
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scribes that the silver shall be bought at the market 
price, and at the market price he holds himself bound 
to buy. But sellers have been asking him to pay 
more than the market rate, and he adduces two 
bits of evidence to show that they have been over-exagt. 
ing. He points out, the Philadelphia correspondent of 
the Times states, that ‘‘since June 12, with only two 
exceptions, the Department has been able to purchase 
more or less silver on its counter offers every ts 
day,” and this, he contends, proves that the rate fix 

by the Department was the fair market rate, And 
further, he shows that the prices asked were aboye 
those current in the London market, whereas the 
Treasury should be able to buy American silver at a 
lower price than it can be sold at in London, as the cost 
of sending it here comes to between ,*; and +; ofa 
cent per ounce. Neither of these contentions, how- 
ever, can be accepted as altogether valid. As regards 
the acceptance by some sellers of the lower prices offered 
by the Treasury, it is obvious that the fair market price 


The plain truth, 


For that purpose it has been 





In so doing, however, it has the 


The policy of restrict- 


ave been striving to work the market against him. The 


States, 


had in hand than they.|) 
London market has been manipulated for the same put>|) 


Still, they: 
have been partially successful in keeping up the price 
silver, “ad there is therefore all the more reason | 
expect a fall after the repeal of the Sherman Act. 

In connection with the future of silver, attention may, jj 
be directed to a paper issued from the loreign Office this: | 
week, containing a report by Acting-Consul-Genera }) 
Jamieson on “The Effect of the Fall in Value of 
Silver on Prices of Commodities in China.” In this |) 
report Mr Jamieson begins by analysing the returns, Ob} 
the foreign trade of China, the S saaiaias to which this 
examination leads him being that, after making allowances 
for freights, commissions, &c., the balance of trado has.ob |) 
late years been against that country. She has, m other |) 
words, had to pay more for her imports than 
received for her exports, and has, therefore, 096%) 
compelled to draw upon her stocks of gold and silver jf 
to liquidate the balance. In support of this COs) 
clusion, Mr Jamieson adduces statistics to show of : 
in the past eight years China has exported more 
the precious metals than she has imported. These figures | 
are, however, admittedly imperfect, and, so far as silver j 
is concerned, they run counter to other statistical . 
evidence. Thus, for instance, a statement was submitted } 
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ee 
ian Currency Committee, which, after premising 

pegs i aficial statistics of the bullion and specie imports 
and exports of China are published,” went on to show from 
the official trade accounts of other countries that in the 
eight years ending 1891 China had on balance absorbed 
,000 worth of silver, — When, therefore, Mr Jamie- 

son goes on to give tables ‘of [prices which show “ that 
as regards articles which are both produced and con- 
sumed in China, prices have, on the whole, tended to 
decline,” and to argue that this fall is attributable to a 
diminution in the volume of the silver currency, due to 
an export drain, he cannot be said quite to establish his 
i} case. Whether, however, we take his figures or those 
| supplied to the Indian Currency Committee, it remains 
true that China has not of late years absorbed any 
material amount of silver. And Mr Jamieson is of 
opinion that she will continue to take comparatively 
little. ‘A continued growth in the exports of China,” 
he writes, ‘is to be expected, but, under present con- 
ditions, it cannot attain to any great dimensions. As 
the capability of China to absorb silver depends upon 
the excess of her exports over her imports, there 
is no reason to expect that China will, within 
the next four years, at all events, take much silver 
off the European markets.” To us it seems that 
Mr Jamieson is inclined to underrate China’s power of 
absorbing silver, which will, of course, be increased by 
the stimulus her trade will receive from the new currency 
policy of the Indian Government. He himself estimates 
that from 1870 to 1880 China did import on balance 
£3,000,000 of silver per annum, and we see nothing im- 
probable in a return to a similar state of things. With- 
out seeking, however, to argue this point at present, it 














































We see that.although the clearings have varied some- 
what irregularly, owing perhaps to. influences which can- 
not be allowed for properly, the total-for the past quarter - 
shows an increase of “£3,591,000, or over 14 per cent., 
and, further, it may be pointed out that there.has also: 
been a material expansion in the clearings omConsols pay- 
days. The increase is no doubt largely aceounted for by 
the fact that investment business necessarily involves the 
transfer of much larger amounts of money, since, in- 
stead of being cleared, the absolute stock has to pass, and 
it 1s not. @ mere question of differences. Altogether, we 
gather that a large and,solid business is being transacted, 
nor is there much to regret in the quietude of speeulation, 
or the gambling in which the ‘‘ House” most rejoices. 

It follows that, as the spirit of adventure has been 
subdued; . but few movements of ‘importance have 
taken place in prices. Home securities have had a dull 
market, owing mainly, of course, to the adverse influence 
of the coal strike upon the industry of the country, which 
has more than offset the effect of cheaper money. At 
the same time, railway stocks, as ‘we pointed out the 
other day, haye not, on the whole, lost much ground; 
whilst an improvement is recorded in some other classes 
of high-priced securities, as, for instance, Coionial 
Government stocks, which have benefited from the suc- 
cessful flotation of the Victorian and New South Wales 
loans. The following figures show the movements 
during the quarter in the leading stocks, and also give, 
for comparative purposes, the highest and lowest points. 
touched this year :— 


: - EE eT 


Home and ConontaL SECURITIES. 














Sut wee 

is obvious that the extent of the Chinese demand will be “ 5 gel an 
an important factor in determining the future price of Now. June 30. Fall. Highest. Lowest. 
silver, and Mr Jamieson’s report, therefore, is opportune, | Consols ............ceeees 983 ... 988 ...— 43, 999... 97 
and deserves to be carefully studied. TN icitencsntstunlaneies 974... Oh... — 1) ... 109... 97 
Canadian 8.% .cccicccccsesve 988.54.) :06s2 as es Bhs. OTe 
- New South Wales 34%, ’S5 92; ... 929... + $+. 97 ... BAZ 
BUSINESS IN THE “HOUSE. South Australian 3) % ... 93h... 9%... + }.. 98 .. 84 

Never, perhaps, have the members of the Stock Victoria BED, 00.0: cccvcceree SOF see. 100. 000, POR eve OB wee VU 
Exchange been more disposed to complain of the stagna- | Great Eastern ............... 76... SIF... — 42 ., 868... 75 
tion in business than during the past two or three Great Northern Pref....... 1143 ... 1148 .46 +: %... N79... WD 
months d th b d b ll h t th h Great Western eee eee eee ee) 154 eee 159 soe > 5 see 16383 eee 153 
, an ere can be no dou t at all that those who] 7 ondon & Brighton “A” 1463 ... 157} ... —109 ... 1593 ... 1454 

depend upon speculation, or, in other words, a great} London, Chatham, and ° 

majority, have ample reason for their pessimism. The DOWSE PIGES «. ccancieciencsi 3 ... 1053 ... — 92 ... 108% ... 96 
— gambling counters of the “House” have of London and Nth,-Western 165. ... 169... —4 ... 176% ... 1624 
te lost epi MN AIE, 6... «0s scenapacttigy ons 161. te. ~~ 6. 188 
nearly all power to charm, and although the | north wastern 1533 ... 1562 |. — 3§ ... 161} ... 1514 
. “ ” . oF EME CRW AMEDUOE ES cose eeteerseree SB fF eee aA fee eee 9 
professional “punter” has continued to dabble in| South-Eastern A”... 69) .. 82 ... —12f .. 90)... 694 
“Yankees” and ‘“ Berthas,” the ordinary speculator, | Caledonian Cons. Ordy..,. 113 ... 116} ... — 34 ... 121% ... 1133 


from whom the “ House ”’ mainly derives its income, has North British 3% Pref... 704... 673... + 3 .. 73 .. G5 
been playing the part of ‘Brer Rabbit” to perfection— 
in other words, he has been “laying low” in a most 
obstinate manner. In itself, this is by no means to be 
regretted, unless it indicates a general lack of confidence ; 
but there can be no doubt, we think, that when speculative 
iness in securities is dull, the importance of the fact is 
nearly always greatly exaggerated. So much publieity is 
now given to the daily events on the Stock Exchange, 
and so many of those who are interested in securities 
take every opportunity of airing their opinions, that in 
ndon, at least, there is a strong tendency to regard 

© expansion or contraction of gambling in the ‘‘ House”’ 
a8 @ measure of the country’s prosperity. That it 
‘Some significance we do:.not deny, but investment 
ness, which attracts so little attention, would be, if 


A rather striking feature in the above table is the heavy 
fall in one of. the chief speculative stocks—Brighton ‘‘A”’ 
—which has been persistently sold by the “bears.” The 
revenue returns have shown a heavy loss, and it is 
evident that unless leeway is made up in the last quarter 
of the year a big redaction in the dividend is inevitable. 
For similar reasons, South-Bastera ‘‘ A” have alco fallen 
heavily. The ‘‘ heavy ” stocks and their satellites, such as 
Great Northern and Sheffield issues, have naturally been 
depressed by the loss in traffic occasioned by the strike ; 
but the Scotch stocks have been supported by satisfactory | 
dividend announcements. 

How American and Canadian securities have fluctuated 
can be seen from the-following figures :— 











One Gauge it adequately, of much more importance. American and Canapram Ratways. 
of ate, we believe, there has been a fairly good volume est id Sones te, Sis es Oe 
this business, and it is this fact probably which Rie ie 1893. 
age the unexpectedly favourable character of the Now. June30. Fall: Highest. Lowest. 
clearings on Stock Exchange pay-days during the| Atchison. . cesses... 90. Gis4 BO ee B ous BOK. AM 
past quarter. The figures are as follows :— Central Pasitic. ........60 ere eon pee ee 
Corresponding Chicago Milwaukee, Ko. G1Z .,.. 6B 6, 7 Lb owe 85... 50} 
Total, 1893. Total, 1892. De:ve Preferred ......... BYE... 405... = 105 2, 58F... 29 
£ £ N.Y. Lake Erie and W. 149... / 163... —1 Tt... 9) 
np, PEROT DCPs 38,386,000 ...... 36,635,000 Iitinois Osntral ... o...6 96% 4. we HB, 1008... BS 
NID isi csstcindssee. cs 480,000 4... 36,583,000 Lake Shores... fcc0--ésee F255 4 126. eee he 187) oe LD 
August 16....0....0.....,.. 41,573,000 ...... 26,241,000 Louisyille and, Nashville, 519.,... 662..5 <15 .. S08... oat 
AP rust Bho ne cceen 31,690,000 ...... 36,958,00) New York Ceatral........ 10532. HOGG. 4:2. T1Sh - 99 
i mber 15 ............ $9,162,000 ...... 23,413,0)). New York and Outafo.:> 154>... ia ae, WN DD ny a 
Se tember WW ebasaensets 84,267,000 ...... 38,157,0.0 Norfolk &Westorn Pret. -22) «4. i.dib MQ AG ie 
: = *S ittenin <a _ Northero Pacifie Pref... BAdice alpen 11 ore 54 ee to 
Si 224,558,050 ...... 220,957,000 Pennaylvainia ..........+++0 flg ... 52 es 1s ee 
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—— Prices. — ~ 

‘% Rise or 1893. 
Now. June3v. Fall. Highest. Lowest. 
Phil. and Reading......... Of... TP... + SD in os « 6S 
Do 1st Incomes.,,..,... 32 Oe ass <a ine em 23 
Union Pacific.,.........,... 19% .. 259... —6 ... 43%... 173 
Wabash Pref..;......... j.. 25 164... — 3... 13. 63 
Canadian Pacific ..... jee UR «. 78 wn — & oe BB ... 66h 
Grand Trunk Ord......,.... Th... 8h... — § +. 98 $i 
Do 4% Guaranteed... 67)... 655... +2 .. 75h... 56 
Do 1st Pref.) 3...64..4.00 51 . 525 —1,... 65h... 414 
Do 2nd Pref, ........ me. 8. Se a 
Do 3rd Pref. ....,...1... 19... 104... — 2... 24 153 


Despite the eomparatively low level at which prices 
previously sfood, American rails show a heavy fall on 
the quarter, although in most cases there has been a 
reaction from the lowest. The cause, we need scarcely 
say, has been the precipitation of a financial crisis, after it 
had been held long in suspense, by the operation of an 
unsound currency ober. The effect upon trade has 
been disastrous, and, as a consequence, the earnings of 
the railways have fallen off, notwithstanding the influence 
of the World’s Fair ; but they have suffered even more 
severely from the way in which financial stringency has 
told upon those companies which had large floating 
debts and did not enjoy good credit. The outlook 
remains to some extent uncertain, for President Cleve- 
land, who is determined to repeal the Sherman 
Act unconditionally, is meeting with the most obsti- 
nate resistance in ‘the Senate, and, although he 
is almost certain to succeed ultimately, there may be 
some delay, which would give rise to considerable appre- 
|| hension. At the same time, prices are at so low a level, 
that those investors who are disposed to make specu- 
lative purchases, and “‘salt down” what they buy, can 
scarcely fail to realise substantial profits. The most pro- 
minent feature of the quarter has been the continuous 
decline in Louisville and Nashville, due partly to a new 
issue of 50,000 shares, and partly to the severe shrinkage 
|| in the receipts, which renders the maintenance of the 
‘| present 4 per cent. dividends rather doubtful. The move- 
|| ments in Canadian railway securities are of but little im- 
|| portance. Grand Trunks have been enabled by the im- 
proved character of the traffic returns to withstand the 
adverse influence of ‘‘ Yankees.” 

On turning to the Foreign market, wo naturally expect 
to find a fall in prices, and, as the following figures 


show, there is nd reason to feel disappointment on that 
|} score :— 


—————_ — Prices. —-—-—_ _- -5 
Rise or 1893. 
Now. June 30. Fall. Highest, Lowest. 
Argentine 6% Funding... 65 ... 604 ...— 44... 75... 508 
Do 5 G1BSU...........008 G23... 68 ...— SH... 72 58 
Brazilian 1889 ............ GO... 644 ...— 4)... 738 GIE 
Egyptian Unified ,.,...... 102) ... 1003... + 1g ... 102} 97% 
Do New Daira ......... 03 101 ... + 2 ... 103 984 
French 3 %, Rentes ...... O74... 973 ...— §... 983 938 
Greek, 1834..........eccceees 33f ... 43 ... —= 112... F5 ... 34Z 
Do Monopoly., ......... 38h... 47 ..— 8h... 66 ... 38 
Italian 5% .......0s008... oo O28 .. OE... — 8g... WBE... SlZ 
Mexican Sixes ..,,......... ee ee ee 85) ow. Of 
Portuguese 3% v.sep.ee+.08 Ae A. See tee OE 1 oR ne 
Russian 4 % ae 98? ... 100 ... — 14... 100% 95% 
Spanish 4% sesssecer serene 63, ... 668 ...— 3h... 67%... 598 
Turkish, Group I.......... 65 ... 552 ....— 3... 5ST 534 
Do Group IL. ............ 345... 338 2. + 1B... 35} 294 
eae Pidecsodebedesesivepe st os 324 ve MB wwe _ ‘ 30, 
CROROUIR asorcccserescesces eve 2 BD vee 
B. Ayres Gt. Sthn. Ord... = » 105 1... + 2h... 122 100 
B. Ayres & Pacific Pref... 225 ... 25 ...— 2)... 28 19 
B. Ayres & Rosario ...... eT A oes 474 
Central Argentine...,..... Gat Sip eee >. bee SI cc oe 
South Austrian shares... 62%... 83... # &.. 10f. R3 
Mexican Rly. Orde........, SF... 12h. + Sh. 26h... 1 
Do Bat Pref. w.sidvsctiic oe... 46 .+¢ &. BS ... & 
Do Sad Pref. .u..jdew =». FW .. +10... @ ... 378 
Nitrate Rails .,.....,..0000 lt 15h... — Wb... 17 113 


Although the movements are important, they call for 
but little comment. South American stocks have 


Argentines and Brazilians, which have suffered, and 
continue to suffer, from the violent political ferment 
reported from Buenos Ayres and Rio de Janeiro—a 
ferment none the less disquieting to investors and 
opposed to their interests because it is so little under- 
stood. The feature in what are termed “ International” 
stocks has been the extreme weakness of Italian Rentes, 


i 
H 
} 
aa 
i 
f 
3 
t 





THE ECONOMIST. 





SSS Ss sss SSS 





[October 7, 1893, 


which, after having been long “ ed-up,” b : 
nental operators, have been i Py ier level ike 
fact, which could no longer be disguised or ignored, that 
the finances of the country had at last drifted into a 
position of extreme danger. Inthe minor markets there 
have been very few salient features. Although the crush. 
ing returns have been excellent, ‘ Kaffir,” or South African 
shares have recently lost part of the advance which they had 
previously scored, the most marked movement being g 
collapse in Reitfonteins. Mexican Railway stocks hayg 
attracted some attention, owing to the manipulation of 
the Second Preference by a clique connected with an 
‘outside Stock Exchange”; whilst Allsopp’s Ordinary 
stock, for some entirely occult reason, have risen sharply, 
Otherwise there has been nothing to attract attention 
in the stock markets. Asa whole, it will be seen, values 
have diminished to some extent; but the decline appears 
quite moderate when compared with the adverse circum- 
stances that have prevailed. 


THE PRICES OF COMMODITIES. 


THE movements in the prices of commodities during the 
past quarter, although very violent in some few instances, 
have, as a rule, been moderate, and on the whole the 
general level of prices has altered very little. Indeed, for 
some time past there has been a steadiness which those 
who have been dilating upon the keenness of “the 
scramble for gold’”’ and the depressing influence which 
an appreciating currency exercises upon prices will find a 
difficulty in explaining. As measured by our “ Index 
Number,” which registers the combined movements in 
twenty-two leading commodities, the variations quarter 
by quarter during the current year have been :— 


Index Number. 
CR I ics chs suds senetckseasbenesenpavaanne ose 2133 
OES Din MEDC Eh eneite inbiin enn: os bcbussceins onses bn beseekue’ 2105 
RTE SEED \ doneresbeteanett xrpeitgrescubddebobemnaveneed 2187 
POET Tg MOD cknnscsancastreevarerveasniipuscessesessens 2121 


Of course the Index Number is not by any means & per- 
fect measure of the variations in prices. Still, it may be 
accepted as a fairly trustworthy indication of the trend 
of the general movement, and its comparative steadiness 
of late is suggestive. Considering the great difficulties 
against which trade has had this year to contend— 
the banking crisis in Australia, the currency crisis in the 
United States, and the political unsettlement in so many 
South American States—considering all these impedi- 
ments, it would not have been surprising had there been 
a sharp contraction of the volume of business and & 
somewhat marked fall in prices. But there is no evidence 
of any material contraction of trade. True, the railway 
returns for the past quarter show a heavy falling off in 
the goods receipts. That, however, is for the most 
part due to the coal strike, and the temporary 
stoppage or limitation of work in other branches 
industry which it has caused. And when we look to 
the returns of our foreign trade, we find that, whereas m 
the first four months of the year both our imports 
exports fell considerably short. of those for the corre- 
sponding period of 1892, for the four months, May t 
August, the values both of imports and exports were 
slightly in excess of last year. It is not improbable that 
the figures for September may be less satisfactory, for 
the unfortunate dispute in the coal trade has to be| 
reckoned with. But there is obviously a very 
difference between a restriction caused by a passing | 
inability to get work turned out, and a restriction | 


| resulting from a lessened demand for our products. 
naturally been on the down grade under the leadership of | 


Then, again, if we turn to the returns 0 
London Bankers’ Clearing-house, it is seen that the } 
total for the past nine months exceeds that for the | 
corresponding period of 1892 by £126,070,000, or about | 
2°6 per cent. The Manchester. clearing returns do not 
seem at first sight to tell quite the same tale, as they 
show for the nine months a decrease of £2,133,000. But 
at the end of April there was a decrease of fully 
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$5,100,000, so that it is evident that since then the 
ings must have been in excess of those of last year. 
All the statistical evidence we have, therefore, points to 
the conclusion that, despite all the complaints of dull 
trade, the business of the country has borne = extremely 
well against the combination of seriously adverse 
influences to which it has been subjected. And this, 
er with the steadiness of prices, would seem 
to indicate that there is a good deal of inherent 
h in the position, and that it would not take very 

much to bring about a change for the better. 
From the following statement it will be seen how the 
ices of certain leading commodities have moved 
uring the quarter, and how present prices compare 
with those current at the end of September in each of the 

past three years :— 


Corresponding Date in 











or Fall 
Sept. 29, nee June 


1893. 39, 1893. 1892. 1891, 





















1890. 
Seotch pig iro $2 aso 0 ml Bl 7h 7 wl oie 6 
“ow r ton + 

—. 417 6 fe 450/439 550 
Coals—B. Wallsend. |, | 1 4 6/4010 6| 018 0] 019 0| 019 6 

IT cacosene » 14 13-1 5 0/4 26/52 8 9 61 29 
Tin—Straite » '913 91-321 3/92 2 619113 9104 5 0 
Lead—English ...... , | 916 8'+0 5 3/1013 9/12 8 9/14 3 9 
mr mel FSS SF ag $1 a) 14 8 

ey ” iv 1 

java 01711'—0 3 6| 01810] 019 1| 017 8 
Beet—Inferior ......... perlb} @ 210|-0 0 4/ 0 2 6/0210; 024 
Do Prime............. » | 04 8/4002) 048/05 0) 0 410 
Mutton—Prime ...... " | 05 444002! 05 4} 0510; 060 

W.I. Syrups..prewt| 014 6/—0 1 7/ 012 9] 012 3| 014 6 
Sates - Sent 6 1 6 a 0 . 5 2 : 415 9 5 9 . 

common) .... . per | - 4 
RiC€ ........000000----perewt| 0 6 $'-0 0 3| O 6114] O 8B 44) 07 6 
Cutton-——Kkaw Miduling U 

Rees........1..nep te 00 4/+0 0 Ore 0 0 43! 0 O 43) 0 O05 
Yaro—40 mule twist, ,, | 0 0 7%/—0O 0 0 0 7%) 0 O 8 0 O % 
Wool—South Down.. * | 0 011} fi 0 014} 01 0| O 013 
TAMOW oo eeeeee aces perewt; 1 9 9/-0 09! 15 6}179/ 18 6 
Saltpetre ........ . 106-009] 116)113)119 
Hewp—Manila ......per ton) 2315 0|- 3 0 0/| 2710 0/30 5 0/37 6 0 
Silk—Tsatlee, 2 & 3...perlb} 014 0|/-0 0 9| 013 3} 013 0| 014 3 
TUE os secesseseeseeeee.per ton! 1410 01+ 1°0 0/1310 0/16 0 0/1610 0 
Ti tetmrscuses oo Lae eo ae 2400/24 00/2300 
Petroleum _......... pergal| 0 0 33—0 0 O04 0 O 44 00 5! 0 O05, 








_The movements week by week during the quarter are 
given in the subjoined tables. Taking, however, the prices 
at the beginning and end of the three months, the only 
changes of any magnitude amongst minerals are in 
coal, copper and tin. In tin, there was a good deal of 

ulation earlier in the year, and with a cessation of 

at, together with a smaller industrial demand, the price 
has fallen sharply, although it is now considerably above 
the lowest point touched uring the quarter. Copper has 
fallen, under the influence of increased shipments from the 
United States ; but there has been, as consumers know 
only too well, an enormous rise in the price of coals—a 
rise, too, which has made further marked progress during 
the present month. Of the raw santetlody for manufac- 
ture, cotton has risen slightly in price, but in spite of this, 
manufacturers and spinners have now to content them- 
selves with rather lower prices for their products than 
they were getting at the beginning of the quarter. For 
Wool, also, quotations have shaded off a little, while hemp, 
Owing to increased supplies, has fallen rather sharply. 

é vance in wheat, and still more in barley, with a fall 
in oats and potatoes, are the principal movements amongst 

he articles classed as telah products ; while such other 
articles of general consumption as tea, coffee and sugar, 
are cheaper now than they were three months ago. 


I.—MINERALS. 
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Week | Scotch ‘Comm’ Eng- 
Ended Pie | Bers) Raa Straite, | English | ian Re- 
fined 
ton ton| per ton ton. ton. ton. cwt 
slams, | Bag Bel Be ee Ss ome ¢ dikes 
4 eee 315 O10 14 O43 6 383 7 6110 6 31 1 3 
kiwis din ion dardeedee i 3 
82 23/417 63% 0 18 O42 7 683 2 610 3 91 1 3 
Aug 4/2 2 21/417 6 3 
17 610 19 6) 41 16 3} 8110 0} 10 3 $11 0 9 
BEEP UH SSH Gow ae ga sa ys § 
© 26/417 6317 60 19 640 12 31 7617 10 2 €1 1 3 
| *P 122615 0 0318 90 18 of a iz 3}79.0 O10 2 ot 1 3 
2 5 8/417 9317 GO 19 9 42 7 3) 7810 O 918 SL 1 3 
BGR SH Gin Gt 1 9Se Sas gee sh 
22/417 6317 61 4 642 1 317913 9 916 el O 6 
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IL--MATERIALS FOR TEXTILE MANUPACTURE. 
Corton. {| Woon. } Six. @ Prax. 














Week Ended, | Raw— | Yarn—|NSW'les Teatleo} Peters- 


























: 
per lb. | perlb | perlb r Ib, r ton, ton.) per ton 

1893. a ge ee om eg oa ae 

3 8h 7 3 600 13 0 

8 | 7 3 15 0 13 0 

ae | ee | 7 3 5 0 13 0 

i 4) 1. 2 3 5 0, 13 0 

Aug. 4 ... 4s 8 7 3 5 0 13 0 
=. 4m | 8 7: 3 2 5 0 13 0 

18 |. 4 73 73 3 45 0 13 0 
tikcidiidaan al wa 7} 3h 45 0} 13 0 
Sep. 1 ... ot 7% 7 3 5 0} 14 0 
2 44 7 7 0 15 0| 14 0 
15... 43 7 7 0 15 0} 14 0 

22 |. a | 7 a 0. 15 0| 1410 

29 | 4 | um | 7 c' 2315 0 1410 


IIL—FOOD PRODUCTS. 


| Gazerre Averages. | FOUR} Bese. [Murron|Poratos|Ricr, 
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(English Grain.) 9 |——-|——_——-___-/ __ |} |} 
Town 

Made | Infe- 
House-| rior 
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Wheat. Barley.| Oats. 


















; holds, 

Iper qr.|per qr.|pe: qr.|280 Ibs. 8 ibs. p.cwt, 

££ sdes die sde sds ad sd 
6 81 0 62 1015 63 0 6 6 
6 81 2 31 2 31 3 63.0 6 6 
6 51 0 31 1 91 3 E13 9 6 7h 
Sy see eee 6 7 
62tisii sr 3634 10 6 74 
6 31 Lllil O 61 3 63 2 10 7 
6 51 2 5019 61 3 6&3 2 10 6 4 
ep ee 61 3 o3 2 10 6 3 
5 51 6 9018 71 3 63.0 10 6 2% 
9 71 7 2017 41 3 3 0 10 6 2 
6 Ol 7 8017 61 3 63.0 9 6 
6 91 710017 91 3 6210 8 6 
7 Ol 8 4017111 3 210 8 6 3 
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{V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 


~ OM. \TaLLow. |Expico 


Sucan. | Tea. COFFEE. 
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Manila, | West | Congou. Ceylon . , | Con- 
Low . | India |- Plantatn. — | tive: | Town, | sum- 
Brown. |Syrups| Com’n.;Good. | mid. » (Span | 


























per cwt. {pe ewt.| per Ib |perlb per cwt. r gal, per tun ‘per ewt.|per Ib 
S sda) 8 














1893. d a (sd 28 a ;£sda£edjed 
July 7} 11 3 |17 0; 5b }1 2.52.0} % 26.0 0110 65 7 
144 10 9 |17 0| 55 (125204 8 0 0.110 65 4 
21110 3 |16 3} 5) 12:52 04 4 00110 65 4 

10 3 | 15 6 sf 12820 4 Rate. 

Aug. 4} 103 ;15 0) Sh j12 5107 4 0019 054 
i} 10 0 | 15 0 5 125164) 4 00:19 05 4 
18} 93/189) 5/1251 OF 4: 0 011 9 95 4 
a ee Sb 12 50 6 4 001 9 95 4 

} 

Sep. 11 89/146, 5S |/12°5 06] 4 001995 4 
P 3 p89 lio! 8 |omi5 06} 4 001995 4 
15} 89/146) 5 |011 506] 3 001995 4 
298/146) 5 {011;5 0 67 3% 0 0}1 9 95 4 
298 46 5 |011,516b 3 001995 4 





BUSINESS NOTES 


The Crisis in the Coal Trade. —The fect that work has 
been resumed in a large number of collieries during the 
past week, and that representatives of the Miners’ Federa- 
tion have agreed to attend a joint conference at Sheffield 
on Monday, seem to furnish grounds for believing that 
the crisis in the coal trade, which has lasted for well over 
two months, is approaching a termination. That isa 
consummation devoutly to be wished; but it will only 
come about if the fallacies which always crop up in con- 
nection with labour disputes are cast aside. Two of 
the most prominent of these fallacies require to be 

romptly set at rest. In the first place, it has 
Sooumale been stated at meetings of the men that if 
only the owners would combine together to keep up prices 
they could easily maintain the recent rates of wages ; 
but, of course, such an attempted combination would 
very speedily defeat its object, y lessening the demand 
for coal both for use at home and forexport. As matters 
stood before the strike, some of the leading industries of 
the country were only carried on from hand to mouth, 
in the hopes of better times, by the ss of fuel, 
while the competition of other countries.in the foreign 
markets for — — has pone — acute. 
In the secon , there a A 
about ‘a fair ving wage,” as if by ecme undiscovered 
process the owners of collieries could provide - whole 
of the men seeking employment with with com 
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paratively high Wates of wages. “Tt is hotorious that’ the 
rates of wages paid-to-colliers haveied to an enormous 
influx of agrigultutal labourers ané others, and that with 
every advance in the scale Of, payment the surplus stock 
of Jabour- -more-and more abundant. It thes 
happens that the prodtiction ‘of coal has in recent years 
steadily borne gerne proportion to the numberof men 
employed in* winhing it. -It is obvious that, given a 
certain demand for fuel ,and a certain amount of*money 
for the labour of getting it, the distribution of that money 





must be ‘regulated by the number of men finding eiploy- | 


ment. In jmany, collieries the men. have only been 
working frot» three to-four days a week, and it is absurd 
to ‘suppose jthat in normal times any industry should 
provide a ‘fair living wage” for men doing only from 


one-half to two-thirds of a week’s work: The ‘solution of - 
the problem is not to be found in combinations of the | 
kind suggested, but in the employment of only a sufficient — 


number of colliers, who, doing a fair week’s work, are able 
to supply the every-day requirements of the trade. 


armel i ee + + eee 


The South American and Moxican Company.—The 
shareholders who attended the mecting convened by Mr 
John Sampson, on Wednesday last, acted wisely ‘in 
appointing a committee to protect their interests, and in 
deciding that every effort should be made to secure the 
appointment of the Official Receiver as the final liquidator 
of the company. Itis much to be feared that whoever 


fills that office will be unable to save vary much out of | 
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| ‘holders, owing: to which ‘thé directors have carried all 
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benefiting anybody, éxcept some of the people in Whig | 
interests the undertaking 'was' started: - Making the | 
‘fullest allowance for the difficulties by which the directors 
‘have been confronted, there ‘is ‘only too much reasomt | 
‘believe that’ the ‘South American’ and Mexican fiastois 
‘hergely the résult of gross mismanagement. But itis. 
‘only by a sbarching investigation that it cam be aster: 
tained whether or not the’ directors have rendered them. | 
‘selves'Hable to damages for culpable ‘negligence in the | 
‘perfotmance of 'their duties: One of the most unsatis 
factory feattrés’of the?'business of late has been the’ 
capathy displayed by a majority ofthe independent share. ; 












‘before them. Mr Sampson eatimates that tho ‘holdings | 
of the Trustees and Executors’ Corporation, the other | 
trust companies, and the directors and their friends is 
under 41,000 shares, leaving over 109,000 shares in the 
hands of independent shareholders. | Surely, if this esti- | 
mate is only approximately accurate, the committee of } 
protection should receive’ more than a sufficient amount | 
of support to ensure ‘the appointment of the” Official 
Receiver as final ‘liquidator, and‘ consequently to obtain | 
that searching dnqnriry which the ‘discreditable history ot 
the company has rendered 60 absolutely necessary“ | 


tt = 





British Bronze Coin in France. —A notice has ‘béel || 
issued by the French Departinent of: Finance” t6 the | 
effect that foreign bronze coin will be refused ab 


the public offices, which include the Post Office, and 


Telegraph Bureau. ’ 


the wreck; but the Official Receiver would be able to Foreign coin is, of course, not @ 


make the investigation which is so desirable into ‘the { legal tender, except thatof countries of the Latin Union, 
whole of the facts connected with the formation and sub- 


' and the convention between the countries comprised ig | 
sequent history of a company ‘which in less than three | that international arrangemtent does not: include bronze 
years has apparently managed to lose £750,000, and to'|} money. No objection could therefore be madé,{}9 | 
incur liabilities amounting to nearly £800,000, without | this “reminder of the Jaw, were ib'not for the coms | 
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An Account of the Toran Revenue of the Unitep KisGbom, in the undermentioned Period of the Year ending March 31st, 1894, 
as compared with the corresponding periods of the preceding Year. 


| Half-Year Ending Sept. 30, 1992, 
iAcé Paid 
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er in ML ce ie {increase or Decrease “in ‘the 
norease or Decrease in thc|Revendte Paid in the Exchequer 
———— |Total Revenue in the Half-Yea:|in the Half-Year ending i 





Ha'f-year Ending Sept. 30, 1893. 



























































| a | Paid ending Sept. 30, 1893, as com-|30, 1893, a8 compated with We! 
Pela into to the Total Paid into Ra the Total |Pared with the correspondin, sorreupanens. re ot the 
re Loca e a : Pericd of the preceding Year receding Year. 
_ Exchequer. | Taxation Revenue. | ‘Exchequer. | Taxation | Revenue, |" SY me i iS 
/Acoounts. Accounts. Increase. {( Decrease. Increase. | Deceengy } i 
£ é £ £ Tage rnoger™ brat poonas . ae ac thes leeget 
NII cscs cbs ndgaecaes isons | 86,222 | 9,418,222 | 9,254,000 83,232 | 9,237,232 as 80,990 set 73,06, 
EE Ds dacndadinesdneweh | 1,482,863 |18,632,568 | 11,990,000 1,431,734 {13,421,731 ik 211,138 53 | 190,000 
| i eee: 1,204,166 | 8,119,186 | . 6,070,000 1,085,030 | 9185000} * 47 964,156 ri 7 95,000 
Land Tax ads 60,000 40,0°0 a 40,00 Es 10,000 we 10,' 08. 
House Duty $45,000 $13,000 bie $13,000 | nt "9,000 ~ 2400 
Property and Income Tax . 2,959,000 | 2,950,000 tee 2,9° 0,000 100.000 = | ne 100,000 od 
nara A aaieda 4,720,000 | 4,720,000 | 4,750,900 a 4,750,000 30000 | a ,000 se 
Telegraph Service .......| 1,320,000 | 1,310,000 | 3,335,000 1'335'000 95,050 | A 25,000 writ 
Crown Lands .........0.....4.. 155,000 | 265,000 165,000 | 165,00 | : Sas wo Se 
Intereston Purch>ose Money | ee a ey oe se ij 
of Suez Canal Shares, &¢ | 1:0 416 110.416 109,529 5% ' | ine _ Sh 
Miscellaneous —,....,......004. 1,247,004 §,°47,004 £46,469 ote Si! | seine a 460,385 
joi eee 4 iat nee ca: Mes eet 
ZORA ...d55-0secsceopeesssine|, SPL ARO anes ee 37,853, 98 2,590,095 pa 155,000 | 1,669,602 155,000 | 1424012, | 
Sc iaenesanniodanaaeatiegmamatisied” —— bi i 
ei Ue etl eevee: Li dieke shy c | Net Docreane,£1,516602 | Net Decrease, £1,271,808' f) 
An Account showing the Recxrers into tha E 


¢ XCHEQUER in the Quarter ending September 30, 1893, the Issurs Ovr of the same, 
the Cuanges on the ConsoLiparep Funp at that Date, and the Sureius or Dericiency of the Balance in the Exchequer 
on September 30, 1893, in respect of such Charges. ch] 
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£ . MEip cose : 
Revenue paid into the Exchequer, as shown in Account 1... «000... 18,031,051 balance je on a 
Amount ocived as tn advance in aid of Ways ant Means ............... 2000000 | Mabe aot Dane ieee as per i Bee Eeehonet™ tngesst the. cheese © ©, 827,990 
| Advances repaid — | Amount a out of Revenue to Supply Services? occ... .... vee: 15,050,588 
MINNIE ssceeMicirssc snes, senenseghuisciertovrereetsscc-cess since 29,875 | Consolidated Fuad Charges for the Quarter to 30th Sept., 1593, 
viz. :— oe Paid Before 
Manes polend by creation of de.t— £ the End of Remaining 
“ON get SEE ee uarter, Paid. 
Under the Imperial Defence Act 1883° ...5. 2... 12,000 Debt Charges— —s " “we rt 
Unter the National Debt Kedemption Act, 1889 ........ 1.652.215 Inside thefixed charge © .......... 0.2 6. 422,323... 4,976,847 
| Under the Barracks Act, 1890 0.0... ciecceecceeccececenee 160,000 . ,, Outside the fixed charge .........0/4. 100,000... eee 
/ Under the Telegraph Act, 1892 « .....466.654.. 90,000 Naval Def Fund Annuity.........0. 663,000 . a 
} —— 5,002,215 Other Consolidated Fund Seryices ..,...., | 118,686. 293,953 
_ —_——— Issues to meet other Ex RO 
Delicienov to he met 0... ; Rarer | ee enone See ere | ae) 
i * This dedclenay i in respect sin aaatecrsseenns sense a 3,747,573 aduider the Telegraph Ast coapeinang wr) am 
remaio. a 
i - ber, as shown 04 t hes he wis & Und the kg ial oe eas mt} te 
= aco xunt, viz. Shoes hd oho geteos 6270730 Rederaption of funded Debt—~ . | 
| Beal thn od eaeealucre ws Fer peas gars te, > ROR 
: 4 a v6 te ¢ Penses ceesen ePiees ame reree cob Ps — 
| ; WAlncbed, Nikeninwty end ooceaze BSUA27 For Kedemption DOES | sechonvefedeoed wee > 
a. beticicsiiiten E we 8,270,790 
a | 8.147873 ara ere 2/010" 11,058,302 
ee ea The deficiency in Great Britain was...... comes 


But there was-s surplus in Ireland of... 
Net deflciéndy'Hd aboWe 4 .cdeecvsccn ess 8,747,578 
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ments of the Press, on the subject, and the insinuation | Wills and Bequests,—The Illustyaied, London News 
that foreign Governments. speculate on the . toleration | gives the following list of wills proved, with tne, amount 
by which their coin circulates freely in Francé.to make | of personalty in each cas@im- gy ce lo! 

an illicit profit. As nine-tenths of the! foreign bronze | Mr John Derby Alleroft, late of Stokesay Castle, Onibury,  £ 


cent. 





+» in Paris is English, brought generally aimon MT achsteschessbegblctaeh calaeel sdenlisanecienienemamennss aa ae 
com: in all e e ee one or ye eae . Rev Arthur Cazenove, Honorary Ganon’ of Rochester ; 
the sm ange: 70 a: Cathedral, late of Manor House, Cranborne, Dorset.;...: 59,000 
may be’ well. to point out that such a speculation Mr Benjamin Huntsman, J.P., D.L., late of West Retford 
would result in a loss, although an exportation of | Hall, Notts ........ccccccssssesseesee oe ehisens thks Hi hece:disesse, © 85,000 
French bronze to England would realise a profit if it | Major-General Charles James Mounsey-Grant, late of if 
could be put into circulation as it formerly was. The Heatherley, Inverness, N B. ....:.....:. peveevesesess rerrrer 31,000 a4 
s a contai 240 nnies wal.eh the. es: Mrs Ann Bruce, late of Scarborough......!............ce0escceed 29,009 coe 
English pound contains pe , OG . Mr Richard Oxley, late of 13 Selborne road, Hove, 2h 
change of 25f 20¢ to 252 French pennies of GEM COMEIMES, | Brighton c.,..6 <jcocesecussedsescsocogcsceccesdecs bins vossbacicegede . 15,000 i Fel 
The 240 English pennies. sent to Paris would con- | Mr Frekerick Burgess, late of Burgess Hall, Finchiley...... 11,¢00 ee 
uently produce only 24f, or a loss of five per cent., | Mr Wiliere Hatiowey, O-S.1., lake sof, Remon Wentaaier:s oe ; i 
’ : 4 on-Sea, Kent ........ cc sein te ican thal hada oR as iensameabste od 3, ie 
while 252 French pennies sent to London would exchange, | 47, Witliam Morse Graily Hewitt, MP, late of 33 ay 
if received as English, for £1 1s, or a gain of five per Borkeley square ............ Lab A ccste wouclonte Bunt tectcetaleeeens 6,427 f 3 
st ae 


Two American Railway Reports.—The annual report 
of the New York Central shows that although passenger 


Forergn Correspondence. 





phere 


rates declined, the average freight rates remained at 
about # of a cent, or % of a penny, per ton per mile. 
The company’s traffic expanded materially, and hence, 
although the gross earnings were substantially large, but 
little was added to the net revenue. We note as a proof 
of the economical working of the system, that the ratio 
of expenditure to earnings was about 68 per cent., which | follcwe <— 
is a comparatively low figure for an American trunk line, | ; 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
» Paris, October 5, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


‘ae Me a 


at 
a 
wet 
‘ ru _ DEBTOR. © ‘ 

working at low rates under the stress of competition. In Och 5 MOR 5 <1 ery: By M008, Ook ¢, 1802. . hi 
all, the statisticxl matter contained in the report scems to | Capital of the Bank ......... 182,500,000 0 ... 182,5%,000 0 .., 182,200,000 ¢ He 
show that the New York Central is well managed and in | Prodié in addition to cape He 
first-class condition ; but weregret, although it is not much noone ease ve 8,062,818 64 ... 8,002,318 54... 8,092,315 54 

more than a matter of book-keeping, that the directors | ""Srsichen ease 22,106,760 14... 22,196,700 14... 22,105,750 14 

still retain in the balance-sheet a fictitious profit and loss | Reserve of landed property — 4,000,900 0. © 4,000,000 8, 4,000,000 


‘‘surplus.” The main figures in the report of another 
important company—the Louisville and Nashville—have 
been telegraphed from the United States, but in this case 
it is especially necessary to have the details, and there- 
fore we cannot speak definitely with regard to this 
company’s position. The main fact which it is important 
to know is, whether the Louisville has a big floating 
debt, because if so, the recent issue of 50,000 new 
Shares will be in a measure explained. It has 
been said that the shares were created for the 
purpose of acquiring the Chesapeake and Ohio South 
Western, and that some of the leading shareholders at a 
recent private meeting vetoed the proposal; but no authori- 
tative statement has been made. We think that in all 
such cases the shareholders are entitled to full informa- 
tion, and also that, instead of, as is usually the case, the 
new issue being placed privately by some big firm, which 
receives a large commission, they should have the 
option of taking their shares at a fair price. 





The Jute Crop, 1893.—In our next week's issue we hope 
to deal with the “ final forecast.” by the Government of 
India, dated 31st August last. There is a point in con- 
‘Reetion with that document which we may, however, 
hote to-day. The Government authorities estimate the 
total outturn at a little over 4,800,000 bales, and the 
export to all places at a maximum of 2,600,000 bales. 

bviously, therefore, 2,200,000 bales are deducted for 
- ndian requirements.: Now, ina note attached to 
ties preliminary forecast of 30th June last, some atten- 
‘on was given to this matter of Indian consumption, and 
that ; gh the quantity was left in doubt, the idea was 
~~ it might be about 2,900,000 bales.. In dealing with 
oh a. 8 crop, 2,700,000 bales were the figures given 
on account, and that. so recently as 30th June—two 
‘exp! 8 later, viz., on 3lst August—without a word of 
saroeeM so far as we can find, the Director of Agri- 
ioe re knocks 500,000:bales off this tota!, and so arrives 

“n export for the current season of 2,600,000 bales, as 











pened 


requirements. 





» 4 Pamiliar fa ‘Millions of 


ny cay neem 


inieeee 2,100,000 bales had his earlier figures been. 
| ted to. It is difficult to know what can have hap-; 


m two months to cause the Government. to so! 
es change. its position in regard to. Indian’ 


LINARIS,—“-The Quegn of Faule We <i 
Sees fiir inh coe - Re "The demand Is, 


Special reserve.......... “ 8,407,444 16 

Notea in circulation ......... 3,457,849,475 0 
Interest on securities trane- 

ferred or deposited...... 23,048,035 14... 
Bank notesto order,receipte 

payable at sight ......... 41,265,012 96... 
Treasury account current 

‘ 114 61,709 71s, 

309,418,294 44... 

51,330,350 0 .. 


NE ccteJnteoniine soene 
Current accounts, Paris.. 

2,487,032 25 .. 
5,1.,7,486 34... 


Do branch banks............ 
918,693 90 ... 


Dividends payable ............ 
Discounts and sundry ir te- 
39,939,907 44... 


COGS... cocaceostvasdeqvodeves eve 
Rediscounted the last six 

eesseesesss. 4,233,892 905 02 .. 2,271,868,327 38 
CREDITOR. 
Cazh in hand and in branch t : 


8,407,444 16, 


“ 9,017,444 16 
«+.3,400, 418 920 0 


++, 3,179, 026,185 oO 
13,783,842 83°... =: 23.070,760 25 
41,490,136 2 ... 42,498,191 67 


155 691,671 46 - 807.046,851 43 
$33,678 635 9 ... 330,238,735 19 
69.981,.4i2 0 ., 6%,952,:53 0 
2,611,829 25... 2,747,994 75 
4,545,364 83... 4,032,401 16 
918,593 90 


es 910.347 29 
37,317,183 6... 


49.053 O17 65 








«v4, 228,568,765 23 

° f o 

2,956,507,099 21 ., 2,963,939 286 96 
61,842 93... 232,401 23 


216,933,382 95 


MAGA cccccvcases ° 
Gna casi cdithecbettese: ses 
o 
ID: sc adanceleccsniataianeys 2,006,256 990 33 
31,9.4 57 .. 


Commercial bills overdue 
223,991,028 01... 


Commercial bills discounted 
in Paris not yet due ... 


187,059,238 28 
Trersur7 Pills os 


Commercial bills, branch 
BORED Soscccedicccecbabe-conce 297,215,492 9 ... 884,759,850 9 ... 276,990,205 0 
Advances on deposits of 
IONE osc: eAedesoater 313,000 0... 47000 O ... 17,616,700 © 
Do in branch banks ...,... 7,349,300 9 .., 7,319,309) 0... SPSL G2T 0 
Do in public securities .... 123,692,336 63 ... 119,752,845 52... 126.574 S77 18 
Deo by branch banks ...... 174,297,861 0 165,448,952 0 ... 164,940,111 0 
Advance to the State {(Con- 
ventions, June 10, 1475, 
and March 29, 1878) .. 140,000,000 0 ... 140,010,000 0. °.,. 149,009,000 0 


12,980,750 14... 
99,620,723 8B... 


12,980,750 14. 


Government stock reserve é 
#¥,626,7238 8 .. 


Do disposable ........-s00e 
Rentes Immobilixées (Law 


12,930,750 14 
90,625,442 43 








Of Juve 9, 1°57) wre-eesee 100,000,000 O .,, 100,000,000 9 .,, 100,009,000 06 
Hotel and furniture of the 

bank and landed pro- 

perty branches......... 18,315,423 0 ...- 13,342,168 0 |. 13399,187' 0 
Expenses of management,.. 2,965,856 08 .. 3,433.443 7 ., 8921,368 68 
Employ of the special re- © 

GOTOE? 'a52 0085 é Ncsicccestat - 8407,444 16... 8,407,444 14... = -9,997,444-16 
Betndrhee .d. « sisioses soqcog ssoseb ose 107 62,608 81 ,.. 92,522,803 97... 10',256,181 18 | 

Dated ai .ovee.svsioosis 4,233,802,305 G2 °..4,271,863,367 38... 4,223,668,755 23 


The ahove return compared with that for the preceding 
week exhibits the following changes :— 


: _ FHOREASE Francs, d-o 4 
WBeaelath ane sacscess+ con cep.ce- comenempporegounesstittancote, OF ARIE 
CHMOIE  cscccandbcscceecscteascnsieiiin® suctenccs de ievekgarebasascae;. SOTRNeE 
Treasury t 26,939,962 
RO ccKeeicicciamisiiowcnsliiee, a EP 989. 
Private deposit ..icccccsccbes tr cess desssevesssnessee | 80,961,863 
Discous FOR © POO HOO de ode renee TOOEGEP heres *HseerreTtEesERD ae 25,179,696 
There has been considerable borrowing for the monthly 


settlement, and the advances on securities havei 
124 millions. The gain of over J:millionsin the gold is 4] 
id tobe due to arrivals from -Italy to take up ns 
Rentes, It.is reported that. 20: milliors were sentfrom.4) 
Italy for that purpose, and.that..a dike sum is.to ie 
The London has: continued to: decline, and. is“) 
now down to 25f 21e, or, » full: centime-in favour ofthis} 
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Treasury reserve is reduced by the payment of the quar- | monetary embarrassment, as the Bank has stored most 


terly dividend on Three per Cents., 
Redeemable Threes will be due on the 16th. The rouble 
exchange is weak at 2f 594c. The cash in to-day’s 
reserve was composed as under :— 














cou———_— Oct. 5. —-— —— ~—— Sept. 28.——-—+ 

Francs. Francs. £ 
Gold...... 1,695,796,748 = 67,831.870 ... 1,684,397,007= 67,375,880 
Silver ... 1,270,460, 249 - = 50,818,410 ... 1,272,110,092= 50,884,403 
2,966,256,990 = 118,650,280 ... 2,956,507,099 = 118,260,253 


The monthly account was nie against buyers, 
although there were exceptions. French Threes were 
made upa quarter lower than at the previous account. 
Bank of France had lost 70f on the month, Lyons Rails 
7f 50c, and Northern 5f. Credit Foncier shares, on the 
other hand, showed a rise of 10f. Among shares and 
stocks with a fortnightly account, and which were now 
—_ up lower, were Banque de Paris with a fall of 

12f 50c ; Lombards, 2f 50c ; Southern of Italy, 2f 50c ; 
| Brazilian Fours, 40c; Greek Five per Cent. Bonds, 
22f 50c ; Monopoly Fours, 17f 50c; Hungarian Fours, 40c; 
| Russian Consols, 30c ; Gold Threes, 10c. Among those with 
a rise were Suez shares, 2f 50c ; Egyptian Unified, 40c ; 
Spanish Exterior, 40c; Italian Fives, 40c; Portuguese 
| Threes, 20c ; Russian Paper Fives, 20c ; Ottoman Banks, 
3f 75e ; Portuguese Rails, 1f 25c. Italian Fives have 
moved wildly during the week. There was a sharp rise 
on account day, on a report that a hundred millions of 
stock would be taken up, but, as sellers had no difficulty 
in finding scrip, prices dropped back, and have since 
further declined, the fall to-day being nearly one-half. 
Russian bonds are weak: Consols at 98f 90c, Paper 
Fives 67f 90c. Spanish Exterior is also lower at 
64f 20c, Brazilian Fours better at 62f 20c, and Portu- 
guese Threes stronger at 21f 35c. 


The following table shows the variations in some of 
the principal securities since last week :— 


Par. Oct. 5. Sept. 28. 
f . o- fc f oc 

Three per Cents ........ 100... 95 7$.. 9850 — O 424 
Redeemable Threes...... 100 .. 98 10x ... 98 909 — 0 56 
Four-and-Halfs ....... - 100.1 104 625 .. 10435 + O 274 
SS a 100 ... ae 60 — 175 
, Austrian Gold 4% ..... 100... 9780 .. 9785 — 0 5 
* Turkish ae a 22 40 ... 2220 + O20 
Egyptian Unified......... 100... 10315 ... 10320 — O 5 
| Bank of France Shares 1,000 ... 3,950 O ... 4,002 50 — 52 50 
Banque de Paris ....... ~ OO... Bd. 630 0 bie 

Crédit Foncier ............ 600 ... 973 75 ... 980 0 6 25 
Paris Gas Shares......... 250 ... 1370 O ... 1400 0 — 30 G 
SOS CANA]... cccccscoces 500 ... 2,675 0 ... 2,715 0 — 40 0 
UII vcneccccceviecsdccs e® Te a 0 un 14 0 — 050 
| Northern Railway ...... 500 ... 1,870 0 ... 1,873 0 — 3 0 
Western Railway......... 600 ... 1112 O.... 1,117 50 — 5 50 
Orleans Railway ......... 500 .. 1610 O ... 1,610 O aA 

Eastern Railway ....... ~- 800... 970 0 ... 96750 + 2 50 
Lyons Railway.......... » 600... 162250 ... 1582 0. + 050 
Southern Railway ...... 500 .. 1,330 0 ... 1,335 0 — 5 0 
South of Austrian Rail. 500... 221 25 ... 222 0 — 05 
BD IE os sscesscnenas 337 50 ... 33187 + 5 62 


A serious matter with regard to the coinage is 
the discovery that there are spurious five-franc silver 
pieces in circulation. They are of full weight, and of 
the proper standard of fineness, but they have not been 
issued from the Mint. It had for a long time beea feared 
that the low price of silver would become a temptation 
to manufacture silver coin, which would leave a profit of 
40 per cent. I have had a five-franc piece refused me 
to-day as not genuine. The ring is good, it is of the 
proper weight of 25 grammes, and unquestionably of 
silver, but on examination with a glass the impres- 
sion is seen to be badly executed, and the inscrip- 
tion around the edge is almost imperceptible. Some 
of these pieces were submitted to the Mint authori- 
ties, who were by no means unanimous as to whether 
they were good or bad, as the coin bore the test 
of weight and quality, and it was admitted that the 
apparently defective impression might be caused by bad 
usage. This state of uncertainty, and the suspicion that 
will be attached to all five-franc silver pieces, may result 
in their being generally refused, even the good, and in 
their being driven out of the circulation and returned to 
the Bank of France. 








| 20,000 to 50,000 lire ; 


The consequence would be agrave , 
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and that on the! of the gold in its cellars, and pays out only notes and 


silver as far as possible. 

In 1891 a law was passed to authorise the Paris 
Municipal Mont de Piété, or pawnbroking establishment, 
to lend momey in sums not exceeding 500f on Rentes and 
other apvroved public securities at a low rate of interest, 
in order to protect the humbler classes from the usurious 
demands of the petty banks to which they were forced 
to have recourse in moments of pressing necessity. 
Returns are now issued of this service in 1892, the first 
complete year of working. The rate of interest was 6 
per cent. per annum, with a fixed charge of a quarter per 
cent. on the amount of each loan. During the year 24,679 
pledges were taken in from 21,318 borrow ers, at the head 
offices and four branches at which the service was 
organised, the amount of the loans during the year being 
6,942,888f. Of the securities deposited, 83 per cent. con- 
sisted of Credit Foncier and City of Paris bonds, which 
are the favourite investments for small capitalists from 
the attraction of the prize in the drawings for redemp- 
tion. At the end of the year, 11,386 loans were out- 
standing, representing a sum of 3 213,2298, the market 
value of the securities held being 5,157,727f. The loans 
must be reimbursed within six months, or renewed; other- 
wise the pledge is sold, after due notice, and the balance 
remains for ten years at the dispagal of the borrower. 

The amount of property on which duty was paid for 
successions and donations inter vivos shows the progres- 
sion of the wealth of France. In 1869 the total was 
4,567 millions (£182,680,000), of which 3,637 millions 
(£145,480,000) for successions after decease, and 930 
millions (£37,200,000) for donations. Setting aside the 
years 1871 and 1872, in which the amount was swelled up 
by the mortality caused by the war and the Commune, 
the total reached 5,000 millions (£200,000,000) for the 
first time in normal years in 1875; in 1878 the stage of 
6,000 millions (£240,000,000) was ‘passed, and the total 
remained, with some fluctuations, constantly above that 
limit until 1892, when a further increase to 7,000 
millions (£280, 000, ,000) was obtained for the first time. 
The returns for 1891 gave 5,792 millions (£231,680,000) 
of successions, and 1,008 millions (£40,320,000) of dona- 
tions, together 6, 800 millions (£272,000,000). In the 
following year the successions amounted to 6,405 millions 
(£256,200,000), and the donations to 1,012 millions 
(£40,480,000), together 7,417 millions (£296,680 000), an 
increase of 617 millions (£24,680,000) on the year. It 
is certain that the revenue has not increased in the 
same proportion as the capital, and that the increase in 
the value of the capital is in a great measure due to the 
rise in the prices of the securities on which the succes- 
sion and transfer dues are levied. 

The Credit Foncier is now issuing, at par, fractions of 
100f of its three per cent lottery bonds of 500f. These 
are taken up readily by small investors, as they give the 
same interest as the savings banks, with the additional 
advantage of a chance of a lottery prize. The similar 
bonds of the City of Paris sell on the market for 111f. 

The drivers, conductors, and stablemen of the Paris 
Omnibus Company are preparing another strike, unmind- 
ful of the recent failure of the strike of Paris cabmen. 
These strikes of omnibus men and cabmen now recur 
almost regularly every year, the malcontents counting, as 
usual, on the support of the majority in the Municipal 
Council. The pretended grievances do not relate to ques- 
tions of wages, but to. the pretension to control the 
management ‘of the company. The directors are deter- 
mined to resist, and refuse to entertain the demands put 
forward. 

An Italian journal states that the Government of 
Rome has under consideration a scheme for increasing 
the present income-tax of 13f 20c per cent. on Rentes, 
which would become progressive for all dividends above 
6,000 lire. The surtax would be two per cent. from 
6,000 to 20,000 lire of Rente; three per cent. from 
four per cent. from 50,000 to 
100,000, and five per cent. above. 

The receipts from shipping on the Suez Canal 
amounted, in September, to 5,320, 000f, against 5,470,000f 
in 1892, and 6,870,000£ in 1891. The traffic this year 











October 7, 1893.) 


THE ECONOMIST. 


1205 





showed in the nine months 2,586 ships and 54,257,847f ; 
in 1892, 2,819 ships and 58,015,766£; and in 1891, 
3,297 ships and 64,482,939f. The tolls have been reduced 
50 centimes per ton since January Ist last. 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in September was 430,168,438f. 

The returns of the Paris Octroi revenue show a deficit 
in September of 135,000f on the same month of 1892. 
The receipts for the. nine months were 105,808,521f, or 
997,420f less than last year. 

It is stated that Gambetta’s former paper, the 
République Frangaise, at present edited by M. Joseph 
Reinach, and which had always defended a liberal com- 
mercial policy, is about to pass under the direction of 
M. Meline, and will, in consequence, become the leading 
Protectionist party organ. The price will be reduced to 
one sou. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 23. 

During the greater portion of the past week the 
general financial situation has been rendered some- 
what less favourable by reason of the arrogant, if 
not unprecedented, attitude of a vicious minority in 
the Senate. The word ‘“ vicious” is used advisedly, 
though not with reference to the attitude of the minority 
on the merits or demerits of the so-called silver 
question. It is fair to presume that when a few men try 
to upset the will of the majority, or rather to prevent the 
will of the majority being carried out so long as they 
(the few men) are physically able to talk, itis time they 
transplanted their methods and affections to some other 
form of government. It is probably useless to conjecture 
what would be likely to happen to this obstinate 
minority in case the subject were one as vital as the 
preservation of the Union, instead of being merely a very 
important subject—the integrity of the currency. For 
four or five days prior to the 22nd, the effect on general 
trade and the financial situation of this dog in the manger 
attitude on the part of the silver senators was plainly visible. 
Within a day or two, however, there has appeared a practi- 
cal admission from Washington that the silver senators 
insist on holding the boards merely in order to permit 
their constituents from beyond the Rocky Mountains to 
train long-distance telescopes on them; that after the 
Pacific Coast has had an opportunity to realise that their 
representatives in the Upper House have done all they 
can, and that they can do nothing, the said representatives, 
a minority in the Senate, will ‘ permit” the repeal Bill 
to come to a vote. Whether this be true or not, it has 
had an encouraging effect within twenty-four hours, 
although something more practical will have to take place 
before there can be any pronounced reaction in 
business from the slunip of the last two weeks. 

Notwithstanding that the course of money is from the 
interior to this centre, and that the banks here have 
therefore gained largely in their resources, that the sub- 
Treasury at New York has had occasion to pay over some- 
thing like five million dollars to the banks here within a 
week, and that money is lending on call as low as 3 per 
cent., business nevertheless is slack, and there has been no 
tendency to increased activity. There is no market for 
commercial paper, although, as a matter of course, a good 
deal is being placed at former excessive rates. This 
difficulty is due largely to the confusion in which com- 
mercial credits have become involved within the past 
three months, banks in many cases declining to make 
loans, owing to lack of satisfaction with the standing or 
responsibility of the party or concern desiring to borrow. 

The falling off in business at the New York Stock 
Exchange is another indication of the effect on public 
temper of the little band of silver Senators who have 
rendered the Senate an obstacle rather than an assistance 
to legislation. Business men and investors at home and 
abroad prefer not tomake any pronounced move—in other 
words, prefer not to attempt to discount the future, 
which is what captains of industry are always doing, 
until action is taken on the silver repeal by the Senate. 
The lower rate of discount fixed by the Bank of England 

























is followed by higher exchange rates here, and there has 
been talk of an export of gold, which, by the way, would 
have no particular significance if it did take place, inas- 
much as a good deal of the gold which came here recently 
was attracted by the premium on currency, and might 
naturally, now that the premium has disappeared, seek 
to go abroad again. The volume of transactions at the 
New York Stock Exchange within the week has been 
about one-third of the total ordinarily described as con- 
stituting a good active day’s business there, and the 
tendency of prices has been firm amongst the best 
securities, but downward in others. 

The volume of generul trade throughout the country 
is fairly indicated by another exceptionally small total of 
bank clearings for the week—about $800,000,000, or 33 
per cent. less than in the third week of September a year 
ago and barely 1 per cent. larger than last week, which 
totals, by the way, should be regarded as reflecting the 
situation a month ago, at least. Prices of nearly all food 
staples advanced this week, as money became cheaper, 
the exception being wheat, the reaction in the quotation 
for that staple being based primarily upon the sudden 
increase in available stocks at home and abroad, although 
why this should have excited special comment it is hard to 
perceive, inasmuch as in preceding years increasing avail- 
able stocks at home and abroad have generally begun to be 
recorded during the latter part of August, or by the Ist of 
September, instead of waiting until after the middle of the 
latter month. Exports of wheat, with flour included 
as wheat, from both coasts of the United States, although 
slightly smaller than in the preceding week, amount to 
4,727,000 bushels—very nearly the weekly average for 
the past three months. 

As an evidence of the effect of the financial cyclone of 
the past summer, it may interest you to know that the 
number of business failures in the United States for 
eight months of the year—10,062—is almost as large as 
they were during the twelve months of 1892, while the 
liabilities for the eight months, amounting to more than 
$310,000,000, are heavier than for twelve months of 
1884, the year in which the heaviest previous aggregate 
of liabilities is recorded. This extraordinary increase 
in the volume of liabilities is due largely to the effect of the 
panic on the banks during the summer of 1893, about 
550 suspending banks, from January Ist to August 
31st this year, making the extraordinary showing of 
$165,000,000 worth of liabilities and $175,000,000 worth 
of assets. 

In general trade there is no marked change. The 
demand for assorted dry goods from jobbers at the Hast 
has somewhat improved, although it is not equal to last 
year, nor to the anticipations for this season. Hard- 
ware and clothing report some animation at two or three 
Western centres, although larger dealers at Chicago 
regard the stimulus as temporary. Still lower prices 
have been accepted for staple forms of iron and steel, 
and there is no indication of a revival in the demand for 
them or for coal. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 4. 


The weekly report of the Imperial Bank produced an 
unfavourable impression, as it showed a reduction in the 
gold stock during the week of 54,000,000 marks, large 
withdrawals having been made on Austrian and Italian 
account. Nevertheless, the money market, now that the 
special requicements of the end of the month have been 
satisfied, is displaying a little more ease, and the rate in 
the open market has gone down to 4} per cent. But 
money-lenders are sti!l working very cautiously, because 
of the uncertainties which still exist in regard to the 
position at Vienna and in the United States. 

There is a very strong feeling here in regard to the 
difficulties which are connected with the ‘ affidavits” 
the Italian Government now require at the payment of 
the coupons. There can be no doubt that the requiring 
of such “ affidavits’ has a tendency to make Italian loans 
unpopular, and the Chambers of Commerce here and in 
Frankfort-on-the-Maine have already filed protests against 
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this new practice with the Foreign Office here, which | harassed by new projects of taxes on tobacco, _ These 


is asked to interfere diplomatically at Rome. It is an- 
nounced that the Italian Government have agreed that 
the October coupons of the Three per cent. Rente, 
payable in Paris, may be sent there without being 
stamped. But this concession will not do away with 
the universal complaints. Our financiers are now show- 
ing less tender regard for the Government at Rome than 
they were wont to do, and they are now calling upon it 
to postpone no longer an efficient reform of the financial 
service, without which Italy cannot rely on the unflinch- 
ing support of foreign markets. The Italian Finance 
Minister is advised above all to establish the equilibrium 
of the Budget, advice which he will find it difficult 
to act upon. The eventual result of an Italian domestic 
loan will be watched here with the most intense in- 
terest, since that operation may throw new light on 
the real economical abilities of Italy. It is charac- 
teristic, however, that all these suggestions and recri- 
minations are invariably wound up by the assurance 
that a financial collapse of Italy could never be admitted, 
for political reasons. Here we have the confession 
that allied Italy can, even in the worst case, always 
rely on financial aid in this country. This is merely 
the modern theory on subsidies. 

Our Stock Exchange is much exercised by the position 
in Vienna, where heavy engagements are known to be 
dragged in from month to month, in the hope of being able 
torealise with advantage, or at least without serious losses. 
Here, on the contrary, a powerful party exists, who 
think that Vienna and Pesth must some day loosen the 
strings by which they hold their engagements, in which 
case the bear operators here would be in fora gain. As 
long as the question which view will turn out to be 
right is unsettled, there can be no essential change in 
the markets. The most probable course of events would 
be that Vienna would find assistance here to get rid of 
her heavy engagements without serious losses, for 
anything like a dérowte in Vienna and Pesth would 
also affect this country, and it is, therefore, not 
improbable that some sort of a compromise will turn up 
at last, which would deprive the bear operators of a large 
part of the spoils they are now in wait for. 

The latest reports from the iron and steel market in 
Rhineland and Westphalia are unsatisfactory. The 
position of rolled iron is weaker, and prices are declining ; 
all this because the dissolution of the Rolling-mills 
Convention is proposed. It does not seem probable 
after all that it will come to this, for in such a case, 
the smaller ‘establishments would have no choice 
but to close their doors. They would no longer be 
able to earn their expenses. The pig-iron trade reports 
some demand, particularly for foundry pig, which is now 
preferred. Business in foreign ore is dull; it is better 
for the domestic produce. Nail and wire makers report 
a good export business, but at prices which leave but a 
scant margin. Steel works are only doing a slow 
business. 

The coal trade is reported to be very animated. The 
syndicate has lately received large orders from abroad, 
but the statement mentions nothing in regard to prices, 
from which it is inferred that they were lower than the 
prices obtained at home. The Westphalian Coke Syndi- 
cate has held a meeting at Bochum. It was resolved 
to maintain the restriction of the coke production at 25 
per cent., and this probably up to late in the next year. 
In September production was limited only by 18 per 
cent. (instead of the 25), because the strikes abroad 
had led to a larger amount of business here. 

The firm of Messrs A. Brandt and Brandan in Ham- 
burg, are members of the Swiss Syndicate who are 
about to contract for the Simplon Tunnel. The total 
expenses of the tunnel are estimated at 75 million francs. 

In regard to the project of a fusion of the Turkish rail- 
ways, it may be mentioned that a delegate of the Deutsch 
Bank will be present at the conferences at Paris concern- 
ing this subject. 

One of the mest important and flourishing trades in 
this country is that of the tobacco manufacturers and 
dealers. Some years ago they were threatened by the 
monopoly project, after the defeat of which they are now 


projects lead to considerable uneasiness in the trade, and 
to-day it is announced from Amsterdam that the tobacca 
import companies there refuse to attend to Sumatra in- 
scriptions on account of the uncertain position of the 
tobacco trade in this country. The result of this action 
is that not the brokers, but the dealers in Amsterdam are 
making the prices for Sumatra tobacco, which is of im- 
portance to the trade here. 

The receipts which the Imperial Treasury draws from 
import duties and taxes on articles of consumption shows 
a considerable decline as compared with the previous year. 
For the period April 1st to August 1st, the decline amounts 
to 40 million marks. 

The official report on foreign trade, covering the period 
January 1st to August 3lst, shows the following total 
figures, in 100 kilogs :— 


1893. 1892. 
TANNIN, cncciccsconces . 192,999,597 ...... 191,778,134 
EXXports.........scscsoeee 135,289,329 ...... 126,699,497 


In the month of August the imports were unusually 
high, and exceeded the figures for 1892 by 600,000,000 
kilogs, out of which 200,000,000 kilogs were timber. All 
agricultural produce shows a considerable increase, as a 
result of the unsatisfactory harvest. Imports of maize, 
oats, barley and potatoes have considerably increased ; 
imports of rye and wheat increased to a smaller ex- 
tent. Imports of petroleum, sheep’s wool, meat and 
cattle, particularly of hogs, show an important decrease. 
The exports in August exceeded those in August, 1892, 
by 36,400,000 kilogs. Exports of sugar and currants 
exhibit an important decrease. Wool articles were 
exported on a larger, silk articles on a smaller scale. 
Machines show an increase of exports. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 3. 

The most important events of last week were the 
exposition of the Budget in the Hungarian Reichstag by 
the Finance Minister and Premier, Dr Wekerle, and the 
incidental information given by the Premier as to the 
progress in the preparations for the Currency Reform. 
The Budget shows only a slight excess of receipts over 
the expenses—11,688 fl; but this does not signify, 
because Dr Wekerle is so cautious, that he always likes 
to have the means in readiness wherewith to satisfy the 
unexpected demands that may arise during the year. 
Thus the definitive accounts for 1892 show an actual 
surplus of 22 million florins, which will be devoted to 
solid investments, local railway lines, roads, bridges, &c. 

The Premier’s information concerning the actual state 
of the Currency Reform was very welcome, because the 
continued enhancement of the premium on gold had 
caused the public to entertain anxious doubts with regard 
to the ultimate success of the reform. The Austrian 
Finance Minister is not communicative on the subject, 
and Dr Wekerle, from having pressed the matter forward 
with great energy, is regarded as chiefly responsible. The 
Hungarians are, of course, ina more favourable situation, 
having to provide merely 30 per cent. of the amount of gold 
needed for the reform, whereas Austria has to contribute 
70 per cent. Hungary’s share is supposed to be 93°6 
million florins, of which sum 82 millions are already 
accumulated in the mint of Kremnitz, where they 
are being coined into ten and twenty-crown pieces. 
Hungary has 12 more millions to obtain from the 
syndicate which undertook to convert the Rente. The 
Austro-Hungarian Bank owns 120 million florins, and 
the Austrian Government has 130 million florins ready 
in its coffers. The Monarchy, therefore, has 332 million 
florins gold in all. The amount of notes of the State 
that have to be redeemed is 312 millions, and of the 170 
million silver florins which the Bank has accumulated in 
its cellars the Government will have to take about 100 
millions. In all, therefore, the Government will require 


412 millions, so that 80 million florins more gold will have 
to be purchased, unless, as may be supposed, the Aus- 
trian Finance Minister has made use of the time gained 
through the obstructive policy pursued by the Senate of 
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the United States, and has taken all the gold he could. 
It is generallv supposed that the gold purchased in 
London by Berlin is in reality for Austria-Hungary. 
The ‘syndicate’s agents also keep their eyes upon the 
gold expoxts from South Africa and Australia... Since 
the Government proposed to itself to complete the 
reform only in five years, and it is only a year an@ a-half 
since a commencement was made, it may be assumed 
with confidence that the gold still wanting will be 
procured .in that*space of time, while cash ‘payments 
may perhaps be returned to before the period fixed. 

According to the programme given out by the Hun- ; 
garian Finance Department, the following amount of 
gold will be coined during 1894 :— 





Crowns. 

20-crown pieces (gold) ..........cceeccseees -- 80,000,000 
10-crown pieces (gold) ................eeeeeeee 10,000,000 
l-crown pieces (silver) ..........cesessees ++... 12,000,000 
20-heller pieces (nickel) .............. ee 4,600,000 
1Q-heller pieces (nickel)  .............06 hesee 2,400,900 
2-heller pieces (bronze) ...........:000004 re 529,000 
1-heller pieces (bronze)........ hashintavesccaes . 120,000 

NN ia tt asccaae ch 109,640,600 


Of the total amount of gold to be coined , 76 million 
crowns are for the Government, and 14 million crowns 
for private account. 

I have information that confirms the news of the St 
Petersburg Government (Gazette (Regierungsbote) that the 
Russian Government, with a view to establishing a pure 
gold standard shortly, has already accumulated 600 
million roubles gold. The beginning of the operation is 
delayed because the leading persons have not yet brought 
their paper rouble speculations to a satisfactory con- 
clusion. 

Dr Wekerl also intimated that the conversions in 
Hungary resulted in net profit to the amount of 72 
million florins, of which 12 millions have been used for 
the ee Reform, and 60 millions have been invested 
in gold. 

The directors of the Austro-Hungarian Bank have 
summoned a Council for Thursday, which will have to 
decide whether the rate of discount shall be raised, as 
the demand for it arises on many sides. In the 
Hungarian Reichstag, Dr Wekerle answered an inter- 
pellation on the subject by saying that the Government 
had hitherto been opposed to the raising of the rate of 
discount, but that it did not object to it any longer, 
although it does not expect to see the premium on 
gold fall if the rate of discount is raised. Too great 
hopes, are in fact, based upon this measure, which in a 
country of forced paper currency and inflation cannot 
have the same effect that it has in Berlin or London. 
Still, if the rate of discount were raised, it might have a 
lowering effect upon the price of Rente, and might stop 
the sales of foreign investors. The country’s debt of gold 
to foreign parts would then be reduced, and the premium 
on gold might be indirectly influenced. 

The payments of interest for October amount to 35:8 
million florins, and the amortisations of capital to 17°6 
million florins. 

Upon our Stock Exchange variations have been very 
slight ; only the Prague Ironworks rose from 464 to 481, 
because this company paid a dividend of 14 per cent. for 
the year 1892-3. The machine manufactory of Ganz 
and Co., in Budapest, also pays a dividend of 14 per cent. 
this year, as against 20 per cent. last year. This firm, 
which manufactures the rollers for steam flour mills, and 
has a patent for using electric force at a great distance, 
has the management of lighting Rome by electricity pro- 
duced by the falls of Tivoli, and has quite lately purchased 
the patent for a rotary steam plough invented by its 
Director-General, Andreas Mechwart, which it is hoped 
will compete successfully with Fowler's. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, Thereon. 


Liability. 
£ £ 


£ 
Amount previously subscribed ...... 37,599,741  ...... ove ceceee ove 
Issues of the week— 
British Colombia 3 % sania donee 
I aaa ennrssenas 





112,589 .... BADD. ncnone 106,944 





reer 
— 
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Corporation of Leicester 3% Rede2m- £ £ £ 
able stock, at 99 % .. ” - 127,433 2 <0 dud Geshe ey 
WwW ulff’ s Circus, Limited, "£1 shar s.. 55,0)2. .: verse 15,720 cccoce,, FO 

295,054 
Tete papacribed ned date in— Total subscribed for whole year— 
seapaa tes Oe &i, TIO F MOONE Lvecetehcostencans abies . £81,137,100 
eee 67,303, 051 | BODE .. 5500s Sci. coved veepeccece 204,003,917 
E31 fe LT) Br ewe 142,565,010. 
1900 .... wee 134,625,161 | 1889 .. secesseee, 189.436,6 
ad mae 145,797,756 | 1888 oo... cohesion aE 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 4, 1893. 


I8svE DEPARTMENT, 
£ | £ 








Notes issued ...... 41,311,159 Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 24,861,150 
41,311,150 41,311,150 
BANKING DEPARTMENT. 
. £ | £ 

Proprietors’ capital.. 14,553,000 | Government __securi- 

Rese... otis. eS, VA BIS) | See: od. dees st! 12, 887006 


Public deposits* ..., 6,532,595 | Other securities .... 24,717,504 

Other deposits .,.... 29,872,867 | Notes .......eeeeee0 14,749,650 

Seven-day and other _Gold and silver coin 1,904,843 
Mieisctectoncedle 179,319 | 





54,259,595 ! 54,259,595 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated October 5, 1893. F, MAY, Chief Cashier, 


FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 
week exhibit :— 









Increase, Decrease. 
£ £ 
Circulation (excluding 7 7 vy, and other bills) ......... 691,525 ose 
Public deposits .. witinente eo 2,273,711 ‘ 
Other deposits ............. $16.6°6 


Government securities . 


3,392, 257 
Other securities . 


549,871 ose 
eve 801,650 
678,433 
1,493,175 


The following a the eeu a ‘in Ciro ulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 4, 1893:— 





one Oe cee eeerees 











rs i 
Gold Seourities \ 33 } 

in from (Circulation in | | Be 3 
Date. Coin and Abroad, or | (excluding D in Banking a3 
| Bullion | out for | Bank Post #posins.’ Depart. Reserve. 4 
Export. | Bills}. ment. }o | 
} | 3 
{ a | 

£ £ | 2 £ £ £ ¥ \y 


July 12 29,584,701 85,000 in 28,92),890 $9,921,072 38,934,458 19,113,811. 479 2b 
19 29,534,575 29,000 ia) 26,705.10 40,036,464 35,844.975 19,274,085) 48 — 
26 29,577,571 45,000 oul aa 39,556,851 33,462,707 19,197,648) 483 — 
Aug. 2 97,523,167, 1.580,0% out 27,159,595 24,265,277 37,631,850 16,813,272, 464 3 
9 25,232,459 1,820,000 out 97°086,35 > 33,805,591 27,367,509 14,615,974 43 4 
16 25,256,013 326,000 out 26,636,639 34,246,895 37,259,343 15,069,333 433,— 
23 24,818,437 735,000 o1% 26,252 775 a aeaeens 36,403,018 15,015,662 45 6 








30 26,001,12t 869,909) in 26,391,909 35,245,169 16,059,221) 485 — 
Sept.) 26.277.205 =. 334,900 in 26,171,355 32 34,026,770 16,551,930 514 — 
13 2@,890,00L' 315,000 in 25,755,405 3: 34,189,018 17,584,596 524 4 
20 27'376,216 270,000 in 25,495,565 53 7 34,074,698 1,330,651 aa 34 
27 27,567.643 87,000 in %5,869.975 33,865,974 18.147,663 54} -~ 


Oct. 4 26,765,993 215,000 out 25,561,500 36,405,762 37,805,102 14,654,493 b. 4058 





Subjoined is our usual table, olla a@ comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 

















At corresponding dates Oct. 3, Ov. 8, Uct. 7, » Ot. 5, | Ort. 4, 
with the present week. 1883. | L890. (S91. 1832 1893 
Circulation (excluding £ | £ £ £ 2 
Bank post bills)......... 26,610,715 25,281,370, 26,159,390 | 27,183,745, 26,561,500 
Public deposits . 5,899,779 435379.) 4,812,310 5 671,075; 6,932,895 
Other deposits ........... ' caaceaee 23,693,173) 3:,217.849 | 33,165,040; 29,872,867 
Government seouritiss.... 23,602,552 17,548,500! 12,662,042 | 15.457,055 12,837,598 
Other securities............ 21,101,962 | 23,144,649) 27,355,678 . 25,033.515' 24,717,504 
Reserve of notesandcoin 12,394.568 19.591.192) 14.92),993 | 16,156,265 16,654,493 
Coin and bullion ......... 23,755,285 | 19,422,502, 23,630,333 26,896,010, 26,765,993 
Proportion of reserve to : ! 7 
ee R 434% | 3% | 839% | 413% | 468% 
Bank rate of discount .. 5 3% ; 2h 4 
Price of Consols........../ 100f | 942 | 98H a73 931g 
Price of silver per 0z ... 50; 3d OSM! 44g2 354d 334a 
Average price of wheat... 413 ud Bis 24 | 34s 44 | 278 10d 278 61 
Euchangeoe Paris(shor:) 23.23?-28} 25 30-35 ) 40.55-53 © 25.16}-214} 25. 20-25 
Amsterdam (short) 12.22, | 12.1f-22 | 1214-24 (22.14-12.2g!  12.1-8 


— Hamburg (3 mths) 20.6i—65 %0.44-63 | 20.55-59 “20.48-52 | 2059-63 
ing house rovara . ” aa, 733,000 130 692.00! 132.929.0000! 152 193.900 | 143,751,000 


* New 23 per centa.—Goschens. 
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crease or decrease to date in each case :— 
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THE 


The amount of the “ other deposits,” compared with the ‘ other 
securities,’ showed in 1883 an excess of £2,148,595 ; in 1890, an 
excess of £5,548,535; in 1891, an excess of £3,862,771; and in 
1892 an excess of £8,081,495. In 1893 there is an excess of 
£5,155,363. 


In 1890, the dividend distributions rendered the money market 
pee easier ; but rates soon recovered when the market re- 





































In 189], it was expected that the Bank rate would be advanced in 
order to check foreign withdrawals of gold, and probably it would 
have been had not the market been so plentifully supplied with 
money, which rendered the Bank's control over it very weak. On 
the Stock Exchange business was in an unsatisfactory condition. 
Argentine prices were declining, and there was a check to the 
activity in American railroads. 

In 1892, there was a demand for gold for Egypt and the Conti- 
nent, and for the first time for some weeks the efflux exceeded the 
receipts of bullion at the Bank. The Stock markets displayed an 
improving tendency, especially for American railroad securities and 
South American bonds. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 



































(000’s omitted.) 
Weease StOCK Kxonange Fourtns” of :he 
Eading. | Total Pay Deyn | Console Pay Days. Month. 
vote. | &£ Date £ Date. & Date. & 
1892, | 1893, | 1892. 1892. 
Ju.fto Jiy.12 8,678,087, J.13M.15) 238,60), Oct. 3) 24,823, Oct. 4) 22,161, 
July 19 ...... 31,735, |Mlar. 29} 44,616, Nov. 3) 22970, Nov. 4| 19,591, 
2s :.....| 100,760" April 13) 41,623; |Dec. 1| 27,296, |Dec. 5*| 22.071, 
Aug. 2 ...... 138,092, 28 ‘cool. | 2998. | 1 
en 60,791, Jan. 5) 23,805, Jan. 4 24,708, 
16 oa 130,637, 31, 61,722, |Feb. 2) 23,421, |Feb ‘ 19,601, 
23 ......| 113.940, |June 15] 44,008, Mar. 1] 80,085, ‘Ma. 4! 20,844, 
BO sovees| 99,904, 29} 41,208, |April 6} 27,648, |April 4 ’ 
Sept. 6 ......| 131,499 |July 13| 38,386, May 4] 25162, |May 4/ 25,269, 























13 .. 96 211, | 28} 42,480, June 1) 27,557 June 5* 20,313, 
20 1.....| 121,743, | Aug 26] 41,578, July 5 24,061, July 4 22.924. 
27 noces.| 97,116, 31,600, Auz. 3 21,489, Aug. 4 22,026, 
Oct. 4 ...... 148,751 \Sept. ie 36,162, Sept 1) 26008, Sept. 4 21.207. 
29| 34,267, Ock 2 24696, Oct. 4 24,262, 
icisithcnitiitchetaptinneenl tl eta 
otal, 1803... | 6,080.421,| | 781,411 254,749 |... | 229,002, 
| ; 76 | | 
eat ake |} $962,793). | 752,902, 213,576, | 4. | 212,939, 
Bne.orDes. }|+- 117, 117,628, + 28,429, + 11173, | wu. | 15,068 
mo 1893, | 84 % = 33% =3G 2 1 ue =m 75% 
ross tota)'--- | races ipeeieeectiemning leputiengagens eatin dipetitenined 
in 1892 .. | 6,401,562, | | 1,022,764, 290,405, | wm | 260,422 
Do 91. |6,847,506. | 1,067,403, 314,807, | .. | 264,501 
Decrease | 365,944, | — 44,632, | —-15,402 | see - 4,079 
in1892... =5'4X% | mt? 7 i =49% = 15 Z% 





* The ‘‘ Fourth”’ fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


£ 
FEIOU inisitoshtevisindeicocedincanesshasieicaba tance neni oosesnnd ED 
Decrease in 1892 .. 





++ £7,150,886 = 4 percent. 





m=. 1892, 
£ 
Thirty-eight weeks ended pane, 23 ... 109,920,446 00.0.6. 111,852,823 
Week ended September 30.,,. onee Z0GD,187 — cercessee 3,170,325 
Total, 30 WEEKS ..ccsesccsecsorseeseeees 112,889,633... ..... 115,023,146 
ee £2,133 613=1°85 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aaseclatel Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 
Comparative Increase 











Oct. 5, | Sept. 28,/ Oct. 6, or Decrease. 
1893, | sys. | 1892. 
| | Last Week. Last Year. 
aa 7 e | 


£ 
Coin and bullion - Gold ++) 67,832,000 67,376,000, 67.050,000}+  456,000'4+ 782,000 
— Silver.. 50,818, 000) 50,884,900) 51.507,900|— 
Government securities 


Discount and Advances... 
LIABILITIES, 
Notes . 


| 

| 
es 

ASSETS, | £ 

| 

} 

33, 266,000 33,788,000) 31,130,000) — 
| 


Private deposite ...... 14, 548. 00 15,786,100! 15,487,100! — 1,238,900 — 


AUSTRO-HUNGARIAN BANE. 


Silver. | 16,294. 00) 16,301,000) 16,8 16,006, - 
Discount advances, &c.., 
LIABILITIES, 
Circulation ..... ........ 


7,000| - 


IMPERIAL BANK OF GERMANY. 
es = 30, | Sept. 23, ; Sept. 30 





1893, 
, ASSETS, | z 
Coin and bullion ............| 36,930,000) 
Discounts and advances...| 40,481,000 
LIABILITIES. 
Notes in circulation....,....| 55,055,900 
Current accounts............! 18,624,000 











ECONOMIST. 


66.000, 689,00U 
++} 14,104,000, 14,104,000, 14,099,000 ooo = 5,000 
522,000/+ 2, 136,000 


. seeee, 188,714,900 186,017, 300 127,197,000} + 2,597,900} + 11,517,000 
Government. deposits «. ee | 4,582,000) 6,024,000) 12,282,000|— 1,442,300)— 7, 700, 00 


939,000 


whe hy 3 en year, | 2oWnwards. Three months’ bills have been taken at 1} per 
AssETs. as fe Loti cent., and slightly over, four months’ at 1g, and six months 
Coin and bullion—Gold ...| 10,624,000} 10,632,000) 10,718,909)|- 8,000 — 94,000 


582,000 
| 22,687,000 | 21,338, 000) 18, ori. 1,349,000|+ 4,093,000 


i: 50,059.000'49,453.000 | 45,935,000) + 606,000 + 4,124,000 


1893. | 1892, |Last Week, Last Year. 
j £ 


& £ 
39,619,000 | 44,428,900/— 3,689,000) - 7,493,000 
33,879,000 | 35,738,000|+ 6,602,000/+ 4,743,000 


47,176,000| 55,741,000 |+- 7,880,000/— 686,000 
22,328,000! 19,714,000! — 3,764,000'— 1,690,000 


October 7, 1893. 


NATIONAL BANK OF BELGIOM. 
Sia | Sept $0, Sept. 23, | Oct. 2, ) 


phere 

| 108. | Ys Leas. hong Week. ‘Laas Your. 

Coin and bullion .. ......... | 39:60 4,°30,000| 4,618,000 — 93,000 — 672,000 

Discounts, &€. ....-..-...s0-. | 13,328,000 18,573,000| 12,697,000 — 245,000 + 631,000 
mer | 

Circulation .......... | 16,081,000 15,775,000] 15,920,900 + 306,000 + 161,000 

Deposits vescsnereeree | 6,166,900 6,057,000! 3,337,000 + 109,C00 + 2,779,000 


NETHERLANDS BANK. 


~ Sep. 30, , Sept.23, , Oct.1, | <= Mes 
| 13893. | 1893. 1592. Tast Week| [tant eee 
| £ £ | £ £ 


Assets. 
Coin and bullion—Gold .. .| 2,361,000: 


2,360.00 8,106,900 + 
Silver..., 6,935,900) 


2,000. - 35,000 
6,946,000 7,219,000 - 


11,0u0 — 284,000 


Discount and advances ...; 7,424,000) 7,124, * a -- 30u,000'- 104,000 
LIABILITIES, 

Notes in circulation.........| 15,695,030, 15,397, 00! 15,725, 000: + 388,000)- 30,000 

peposits envese erecocccssesccese 571, 000! 685, 00 1 :092,0%)'— - 114,06 Gl __ 521,000 


BANK OF orale. 


, Sept. 30, } Sept.23, ) Oct. 1, 
| 19938. 1893, —. Last Week |Last ~™ 
£ 





£ £ 
7,917,000, 7,917,000) 7,611,000, ove + $06 000 
6,344,000 6,244,000) 5,116,900 + 1,223,000 
1,854,000 985,000) 1 ‘678, 00 + 369 ,000) — 324,000 


10,576,000 10,740, ,000| 13,562,000 — 164, 000) — 
| 17,125,000 17,134, 000; 17,493, 000 — 59, 000|— 368,000 


{ 11,092,000 1.28400 9 716,000, — 172,000 \* 1,376,000 
36,791,000 36,837,000) 34,713,00€ | - 46 ,000| + 2,078,000 
nt | } 

IED evvccccccoentee aeste ( 14,136,000 25,036,900) 17,251,000 — 90C,000'— 3,115,000 





NEW YORK ASSOCIATED anne. 


1892, ‘Last Week. | Last pom. 








) Sept. 30,. Sept. 23 , Oct. 2, 
1893. 1893. 

AssE18, £ . £ £ 
fpecie ..| 16,160,000, 15,740,000 14, 380,000. a 420,000! + 1, 730900 
Legal tender .| 8,216,000) 6,986,000. 10,324,000 + 1,280,006 = 
Loans — discounts ,,,...| 78,498,000, 73,430,000; 92,982,000 +  68J00/— rere} 

ABILITIES, 
I i ic andisis 2,880,000 2,720,200! 1,140,006. +  1€0,000)+ 1,749,000 
Net deposits .......... siiiicehie 78,195,000) 76,790,000, 95,520,000) + 1,406,000 — 17,324,000 
Reserve (Specie & Notes)) 24.376,000' 22,726,000 24,704,900 + 1,659,900; - $28,900 
Legal reserve..... .. ......... | 19,549,000! 19,197,v06, 23,880,000 + 252,000 - 4,331,000 


Excess of actual reserve...| 4,327,000 3,529,009) 824,000 + 1, 298° 090'+ 4,003,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 

BANK OF RUSSIA, 


The following is the return dated September 16, these figures including the 
accounts of the branches :— 


AssETs. £ 
Gold™........00. peoveaseuehoinecsecenssqsesonscesbeoenssoqncssensen: SEEN 
Gold, silver, ke. pbeknanebbkbkencabiileniakabade’ vonns -w Spbisbnbante 20,628,000 
Notes i I cincice ied nahdetetacess atin enbadenbionadieedt 5,517,000 
II, sit birt ceinsGadsabactush chung ivesvemmuieisens 2,145,000 
EINE ix in cakisibesbinieésdpnesioanecssabesbape 40 sicedbsedens 56,851,000 
INNO 5. ns cacebcanstibnn une. dideeninedisbens 9,576,000 
a iaiaseisacemassininesneinRiincinccintace edescsonciasenbonccin - 21,774,000 
LIABILITIES 
I a ts 109,111,000 
IIIS nncseintitess Geek sacvirdensvdcnmmeaiianaosecnsebs 5,205,000 
RRORIIND . wasssshessucipsepnsanssoncpeimmeenbinnabhistanveresonscneeneeve 16,002,000 


* Converted at 6? roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—At their meeting on Thurs- 
day, the directors of the Bank of England reduced the 
official minimum rate of discount from 3} per cent., at which 
it had been fixed a fortnight previously, to 3 per cent, 
Following upon the reduction, the joint-stock banks have 
jowered their deposit rates to 14 per cent., and the discount 
houses, acting this time with unanimity, have fixed their 
allowances at 1 per cent. for money at call, and 1} per cent. 
at notice. The reduction of the Bank-rate excited neither 
interest nor surprise. In some quarters the directors 
are blamed for the step; but it would be difficult to 
put forward any valid reason why the rate should 
be maintained at an _ entirely artificial level, quite 
out of proportion to the outside charges for lending 
and discounting. Owing to the letting free of the 
dividends on British and India Government stocks, and 
upon several foreign loans, the floating supply of cash has 
become superabundant, and rates have naturally tended 


drafts at 2 to 2} percent., while short loans have dropped to 
}to 1 percent. The Bank return showed a shrinkage of 
over £800,000 in the stock of gold, of which £600,000 had 
gone into the internal circulation, while the note circulation 


the year. 


—eeeeeeeeee—X—X—slOEOOOO SO OoOOoOoOoOwOO SSNS 











has expanded to the extent of £691,000. The reserve has 
thus run down nearly £1,500,000, the proportion to the 
liabilities having dectined 8} per cent., to 455 per cent. The 
other changes in the return were those usual at this period of 
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The following table shows the movements in rates during 
the week :— 

















Last Pr fee 
| Frid. Sat, | Mon. Tues. | Wed. Thurs| day. 
| TTT Sate Se Ts 

NID ccdsincsucessdbcastncvaiebeosnccesss} 3. 3 3 3. 3 3 3 
Market rates of discount :— | , , , | ; | ; | 
60 days’ bankers’ drafts .............2 (1h fh iB 1% {1g 14 
8 months’ do wa 1h Ob [18 412 14 14 
¢ months’ do ie ot oot oof ow OBOE 
Manors ee A a od ak 
Fortnight (at last Settiement)...2s  |2x oh hth 
Deposit allowances :—Banks ......... 2 2 2 2 (2 le i 
Discount houses at call’ ............/1, {1 1 (Wh Ban fb 
ME I oases s cttskouanedares . 9 1 1 Ls) 1? il i1} iy 














The following is a comparison with previous weeks :— 


























y 
a2 Bank Bills. Trade Bills. * 
ro} a 
&. A |3 Months.'4 Months.'6 Months |3 Months. 4 Months.)6 Monthe 
1893 * a ee 4 
oly 7 da | | 8 hee fae P 
4.) 3 | 18 1 2h 13 2!) 2 4%] oh 9 
21...| lh 3 24 2 | 2 %| 8 8 
28 . | 2 2h 3 2 | 2% 3 
Aug. 4.../1 23 3 3}| 33 33/3 3st) st se] sk 4d 
11. | 2 43 4} 4 4h | 43 4 
18...| 2% 33 33] 83 3% | 38 33) 4 | 4 44 
25...| 83 43 St 4 5 | 5 5 
Sept. 1...| 3, | 33 8 33 4 4) 4 4) 4 4} 
8.., 2h3 | 34 | 3 | 3h 3 4 | 3 4 («| «CSR 
15.| 142] 2% Wm «| 3 3 | 3h 
22.11 13) 2 | 24 2 23 3k | 2% 3h! 2b 3h 
29...| 3 | 12 t = . £i¢ €i19 4 
Oct. 6. 41) 1k lel 13 | 2 2 


1; | lh | 23 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine,77s 11d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 114d per oz standard; Spanish doubloons, 
73s 9d} per oz; United States gold coin, 76s 6d per oz; German 
gold coin, 76s 6d per oz. 

Silver— Bar silver, fine, 33gd per oz standard; bar silver, 
containing 5grs goid, 343d per oz standard ; cake silver, 36;4d per 
os Mexican dollars, 33§d per oz. Quicksilver, £6 10s, 3 per cent, 

iscount. 


Tenders for £2,500,000 New South Wales Government 
Four per Cent. Inscribed stock, 1933, were opened on Thurs- 
day at the Bank of England. The applications amounted to 
£6,465,100, at prices varying from £102 to £98 10s. (the mini- 
mum). Tenders at £100 9s will receive about 33 per cent. 
of the amount applied for, those above that price being 
allotted in full. The average price obtained for the stock is 
£100 11s 11d. ‘ 

The Crown Agents for the Colonies will pay, on and after 
the 16th of October, 1893, the dividends due on the following 
loans, viz.:—Cape of Good Hope Six per Cent., Five per 
Cent., and Four and a-Half per Cent. The balances of the 
several accounts in the Natal May and November Consoli- 
dated stock and the Grenada Inscribed stock will be struck on 
the nightof Saturday, October 14, 1893. On and after Monday, 
October 16, the stocks will be transferable ex dividend. A 
drawing of debentures of the Ceylon Government Four and 
a-Half per Cent. loan will take place at the offices of the 
Crown Agents for the Colonies, Downing street, S.W., on 
Thursday, October 19. 

The Consolidated Bank will pay, on and after November 
1, the interest due on that date on the City of Hobart (Tas- 
mania) Four and Five per Cent. loans. Coupons must be 
left three clear days for examination. 

The half-yearly coupon on the certificates of the Buenos 
Ayres Harbour Works Trust, due on October 15, will be 
paid, on and after October 16, by the London and River 
Plate Bank (Limited), Prince’s street, E.C. 

The coupons of the Norwegian Four per Cent. loan of 
1880, falling due on October 15, should be presented for pay- 
ment at the otticeof Messrs C. J. Hambro and Son. 

Mr Luis Camacho, financial agent of Mexico, announces 
the numbers of 62 bonds of the Wins Six per Cent. Con- 
solidated External loan of 1888, and the numbers of 30 bonds 
of the Mexican Six per Cent. Consolidated External] loan of 
1890, which have been purchased and cancelled in pursuance 
of the stipulations of the agreement relating to the same. 

A Reuter's telegram sos Meldourne states that the 
Government intends to apply for power to raise £1,250,000 
by Treasury bills, in order to cover the accrued deticit to 
the end of the last financial year. This step has heen decided 


upon merely as a precautionary measure in case the money j 


should be required. 

The half-year’s interest due November 1 on the Dominion 
of Canada 4 per cent. Bonds and Inscribed Stock, 1874 
1875, 1876, 1878-9 loans, will be paid on and after that date 


by the Bank of Montreal, 22 Abchurch lane, E C. 





_ The discount quotations current in the chief continental 
cities are as follows : 
Ban 


n Bank 

oe sari ~ Matick 
BOT: bacci0 cee 24May 19 '92] 24 | Genoa ......... 54 Sept. 2, 91) 
Bestim: ..,0+-:.. 5 Aug. 10'93] 4} | Geneva ...... 4 Aug., 93] 3 
Hamburg...... 5 Aug. ’'93] 48 | St. Petersburg 5 Sept., 28 '93] 43 
Frankfort...... 5 Aug. 93) 44 | Madrid......... 5 Jan. 28, 92] 5 
Amsterdam...5 Aug.  '93] 4} | Lisbon...... 6 Jan. 15,91] 6 to 64 
Brussels .....3 May  °93] 23 | Stockholm ...4 Oct. ’93] 4 
Vienna......... 5 Oct.  '93] 48 | Christiania ... 5 44 
Bente cw 54 3% | Copenhagen... 4 Sept. ’93] 4 
EXER sceopecss 53 34], 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 2} Melbourne ...... Tto7, Sto9 


Ditto (endorsed bills) .. 8%012| Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min... 4 | 


Bombay, Bnk min. .... 3 | 
LONDON COURSE OF EXCHANGR. 






























Price Negotiated 5n Change. 
On Usance 
Oct. 3. Oct. 5. 
Paris Cheques | 25 21} 25 26} 25 20 625 25 
Ditto 8 months | 25 383 26 433 | 25 37} 25 424 
Marseilles do 25 40 25 45 25 S83 «975 433 
Amsterdam At signt | 12 1 12 2 . i2 2 
Ditto ..| 83 months | 12 4 12 44 | 12 3 12 4% 
Berlin oa 2% 6l 26635 | 2069 2 63 
Hamburg ° 260 2064 | 20059 20 63 
Frankfort a 206L 2065 | 059 2% 63 
Vienna and Trieste.........cccccssscseeee % 12 774 1280 | 12 783 12 81} 
Antwe » | 25 46g «25 51 | 25 42h 25-474 
SE III... ccosencocssocesiccesstsses wo | 24m Wye 24 248 
SS eT Es ie | 24% 244 2475 247% 
Genoa, Naples, &C...........c0:sscesseeee . 28 4S} 26 633 | 28 583 28 633 
adrid, Barcelona, &€...........0000- ee 33th SHR ‘ot 3384 
NN eas carstkiaavescalgnn Concoesicisedanie oe tis = Ota | (40 403 
III ai os cesgatncncresereevipousiade * ee) ola sli, eel ile si 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| Latest Kates of | Waesoe, Lavest; Kaver of | Usance 




















|Dates.| Exchange. | | Dates.|Exchange.| 
PANN vicastiacss. Oct. 4) 25°205 \Cheques| Rio Janeiro...Sep21} 124d [90dyset 
Amsterdam ..|\— 4) 12°034 | Short. |'BuenosAyres— 7} 474d [90dyeat 
DISTR ssncpeco sees — 4 20°335 o | Do Pm.onGid Oct. 5) 243 ooo 

BI sceaseceses — 4} 20°24) | 8mos. ||Montevideo...|\— 6) 513 /90dys 

Hamburg ...... — 4 20235 a Melbourne ( Sep 28 og 60 dys et 
Frankfort ......— 4) _ 20°32} | Short, | Sydney...... — 2B Spee: . 
Vienna ......... — “| 126-00 » | |Adelaide ... \|- 28) | ow 
St. Petersburg|— 4) 95°36 | 8 mos. ||Calcutta ...... Oct. 5) 12d }) ae 
New York...... _ 4) 4°82} |60dys ec} Bombay ...... - 5 1/7 ttrnsf'r 
Lisbon ......... 4) 413d - ||Hong Kong....— 5} 2/5 4m. sgt 
Madrid ......... \— 4) 80°50 | Sight |/Shanghai.......— 6/ 8/4 ” 
Italy «j|— 4) 28°20 

5 











The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. . 

sa Pp. mille for us. | 20.52—5 per mille for us. 

25. Par. 20.43—Par. 4.867—Par. 

25.12§—4 p. mille agnet us | 20.38—5 p. mille agnst ut. | <ise7—sp. mille agnst us 
The latest exchanges are :— ; 

French “ cheque ” exchange 25f 204c,* or 4 per mille against us. 

German short exchange.... 20m 33} pf, or 4} per mille against us, 

New York exchange 
“*Cable transfers”. . 
* The Bank of France charges a premium on gold, so that the 

above is not the real exchange. 


THE STOCK MARKETS. 

The stock markets have been quiet, and well-nigh feature. 
less during the past week. On balance, quotations show a 
slight improvement, the firmest market having been that for 
Home railway securities. In this department, notwith- 
standing the continuance of the coal strike in a limited 
area, a fair amount of investment business has been trans- 
acted, which has more than offset the speculation for the 
fall induced by the heavy losses in the gross tratlics of the 
lines more particularly affected by the strike. Investors 
have evidently recognised the fact that the permanent value 
of the railway properties of the kingdom is not likely 
to be depreciated by a temporary decline in the rates 
of dividend caused by purely fortuitous circumstances. 
In the Foreign market the movements have been irregu- 
lar. There has been a further advance in Egyptian 
and Turkish issues ; but the general run of Inter- 
national bonds has been very quiet and slightly weak in 
tendency. On the other hand, South and Central American 
issues have moved upward as a rule. Uruguayan bonds 
have been especially firm, and some of the better-class Argen- 
tine Railway issues have risensharply. American Railroad 
shares, after renewed weakness, have become firmer again, 
the most marked improvement having taken place in the 
dividend-paying shares, South African Mining and Land 


Dollars. American. 
4.89 —6 per milie for us. 


Marks. German. 





$4.85}, or 24 per mille against us. 
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Shares have attracted a larger amount of speculative atten- 
tion than for some weeks previously, and if inarket operators 
are to be believed, prices are to go much higher. The 
lowering of the Bank rate on Thursday was pretty generally 
expected in the ‘‘ House,” and the announcement produced 
little or no eftect. 

. Home and Colonial Government Securities.—Consols 
have varied very little throughout the week. Allowing for 
the dividend deducted on Wednesday, the account price is 
slightly higher than a week ago. Local Loans stock has 
improved. Indian Sterling issues have displayed firmness, 
and Rupee Paper has risen about 2 per cent. There has 
been less animation in the market for Colonial Government 
stocks ; but the changes in quotations have been few and 
unimportant. The New South Wales 4 per cent. loan of 
£2,500,000 was, on Thursday, tendered for more than two 
and a-half times over. The lowest tenders accepted were at 
£100 9s per cent., Or nearly 2 per cent. above the minimum 
fixed by the Government, and tenders at that price only 
receive about 33 per cent. of the amounts applied for. 
































lg O. 

- CLontne PRicrs ~'2 os 

Last ' } { { i) S 3 

Friday Sat, | Mon. | Tues.! Wed. 'Thurs. To-day. 2 # 

Cons. 23 % until 1903 

then 2} %,red. 1923/98 398 i 398, 498 498 {$98 
Do acct. Oct. 4108 198 98 498, #988 $ 985 298 €+ 
23 %, red. 1905..........K01 4101 4101 dol 2/101 420) 310i 4 


2h Z, red. 1905.........962 74963 74963 7}963 74:96} 74964 731963 7}... 
Loca] Loans 3 % Stk.'103 3103, $1034 4 103} 4 |1034 4 )103] 44/1033 444+ 3 
Excheq.Bills June ..|1/ds4/p 1/as4/p 1/ds 4/p 1/ds4/p 1/ds 4/p t/ds4/p t/ds4/p.... ... 
Bank Stock .........+0. 330 3 330 8 230 2 330 4% 1330 3 


: eS Si... ... 
India 34 % red., 1931, 107 107) 4107) 4107) 9/107) 44707-2075 2+ 3 
Do 8% red., 1948... |97 ; 97 $974 3973 F974 F97k 2+ 
Do Rupee Enfaced '65}4 643 5365 $654 365 3265; Joss 2... 
De RODD gsc sccsercnces 69 62 59 62 59 62 59 62 59 62 59 €2 5» 62... 
Met. Cons. 3} % ....../112 8 112 3 1:2 3 


2 3/2 3 M2 331% 344+ 
| | 


Home Railway Stocks.—The feature in tais market has 
been the continued firmness of the “heavy ” stocks, despite 
the further heavy declines in the gross traflics of most of the 
lines, ranging from £57,116 in the Midland receipts and 
£30,983 in those of the North-Western to £1,751 in those of 
the Great Western, the. slightness of the last-mentioned 
decrease being due to the restoration of the South Wales 
business. The North-Eastern had a substantial increase, 
converting tne previous small decrease into an augmenta- 
tion as compared with the corresponding period a year 
ago. But whereas North-Eastern stock has only been 
moderately steady, Midlands have gained over a full point. 
The other “heavy” stocks have advanced about 4, and 
there have been rises in Great Easterns, Lancashire. and 
Yorkshires, Sheffield “ A,” and South-Westerns. The Scotch 
stocks, assisted by good traffics, held their ground fairly 
well. There has been a considerable amount of speculative 
business in the Deferred stocks ofthe Southern lines. The 
Brighton weekly “take,” though exhibiting a decrease of 
£5,800, was about £1,000 better than the average market 
estimate, and the ‘ bulls” have managed to lift the price 
of Brighton “A’s” about 2 points. The South -Eastern 
traffic was, however, unusually bad, the decrease amounting 
to £6,760. In consequence, the “ bears ” have teken courage, 
and the weaker operators on the opposite tack have been 
obliged to clear out, with the result that the quotation 
fell 13, though the greater part of the drop has been 
recovered. Chatham Ordinary has given way a little, and 
the Preference stock has fallen a point. Metropolitan 
Consols have fallen slightly, but Districts have risen toa 
small extent. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


Making up” 

7—Closing Prices-~, Rise Prices, 
Last Week To-day. or Fall.Sept.28. Sept.14 
Caledonian ............ccceseseseeeseeees 1122 134x... 113 due + £... 115 2. 116 
Great Rastern...........00ccccsseos T5f gee ThE Ghat fu. TOR we 75h 
Great Northern Def.................00. 685°B .. 52 B we .. foo ) MR 2) SR 
Great Western .. ooo 1588 § ... 1632 4h... + § . 153$ ... 1584 
Mull and Barnsley ................0. 2$ F.. 27 J. —1 | Se .. 2 
Lancashire and Yorkshire ....,.... 1044 54... 1055 64 .. +1 .. 105 ... 104} 
London, brighton, &., “A” ...... 1454  # .. us} 3 ...4+2 ., 3465 1474 
London, Chatham, and Dover ... 14 3... 136 144... —- £ 1% 4. 1a} 
Ditto Arbitration Preference... 964 75 .. 95 oo — 1h. ce [OER we OM 
Lendon and North-Western ...... 1648 8 .. 164 54... + 4 .. 1643 1634 
i pondon and South-Western ...... 150 2 .. 181 3 «. +1 . 181... 178 
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“ Making up’ 
Prices. 

or Fail, Sept. 28.sept. 14. 

seen ae ee 56 


co Closing Prices 

Last Week To-day. 

Mnchstr., Shffild. & Lincolnshire 55 7 . 55 7 
Manchester, Sheffield. &&., Dei... 243 5h... 24% 5 
Metropolitan Consolidated 


Rize 


244 
cocsccces we §=83 
Metropolitan District 254 6 ee 
Midland we 


| 

» we ie TERY ie ! 
stastsipsonereteiee .ccsvedescosss BODE GO .. 1EDE +1h ..150 ... 1103 
North British Ordinary .,... ..... 513 2}x 32k &x + 4. 32 . 88 
WN6S:S FX Paolerred .. 2.00, cece (FOB Ge TOR EK scereeomscs TAD 1a. 98 
North-Eastern—Consols 153 4 .. 153 t 153 5% 


North Staffordshire a al : o* 
South-Easvern “A” oi... wccsceeeee TUE ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. | are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. ‘The 
Scotch railways are given separately, since their aggregate recsipts 
are calculated from the 1st Aug. instead of from Ist July, as 
in the case of the English and Irish railways. 


The decrease of £157,762 for the weck on the English and Ivish 


lines is equal to 11-7 per cent., the mileage being 14,185 as com- 
pared with 14,0241 in the corresponding week of last year, while the 
increase of £5,893 on the Scotch lines is equal to 3°5 per cent., on 


a mileage of 2,266}, against 2,229, 


The aggregate totals show on the English and Irish lines a de- 
crease of £1,483,807, equal to 8:1 per cent., and on the Scotch lines 


a decrease of £10,457, equal to 0-7 per cent., as compared with the 
corresponding period of 1892. 








Half Year’s Aggre- 


Week’s Receipts. | Miles Open. 


gate Receipts. 











































(Increase Total Increase | 
| Total.| or otal. or ‘ ; 
| Decr’se. Decrease. | 1808. | 1802. 
Exeuisu LIings. £ /-.& £ | £ } 
PE TS © caceiccsecossbccee 70,658 — 10,299. 1,073,905|— 95,596 1,148}) 1,143 
Great Northern . .| 71,520 — 20,782 1,057,229,— 154,505) 1,054 994 
Great Western ........ 178,540 — 1,750 2,331,190\— 152.7:0' 2,481 | 2,481 
Lancashire and Yorkshire .... 75,586)— 10,023) 1,189,462;- 36,049) 527 | 627 
London and Brighton ......... 5C,685;— 6,803, 714,601\— 63,583) 476], 476 
London, Chatham, & Dover 27,751, - 2,668 24,385!- 81,277) seal 185 
London and North-Western.) 211,6$8,— 30,983) 2,914,169 — 204,270) 1,888) 1,887 
London and South-Western. 72,124\+ 635 993,338)\— 9,496 9053; 8943 
Manchester, Sheff., & Lircln 32,601,— 17,781 518,052 — 127,528) 3504| 2944 
Metropolitan .......... ‘ 13,279, 472, -178,403'—- 2,498) 513) 513 
Metropolitan District | 749s}- 464 91,3683 — 3,093 13 13 
Midland ....... 125,716, — 57,116. 1,947,747/— 480,110! 1,301 1,300; 
North-Eastern 148,479 + 4,326 2,946,362 + 1,849) 1,578 | 1,578 
North Svafiordsh 35,124) - 47) 180,390— 18,948 312} 312 
South-Eastern 45,586)\-- 6,760 646,226 — 23,613) 434 | 428 
Irish LINE | | 
Great Northern .................. 15,035\— 165, 206,091.— +-:1,482) 487 | 487 
Great Southern and Western.| 18,600,+ 2,265 224,761'/— 2,358, 530/|° 522 
Midland Great Western ....... 10,308,+ 118, 124,773+ 1,475) 462 441 











Total ....... 


pesedsed 1,190,734) — 157762 16,767,947 :— 1,483,807} 14,185) 14,624} 
Scorcu Lings. | 

















-_—~—— 


Caledonian oo... wcsesceeeee. | 7ig54'+ 2,088 637,308— 10,124) 794} 794 
Glasgow and South-Western. 27.703 + 1,430 266,253— 3,325] 884 | 347 
North Britieh ...........00..0-+-. 71.97% - 2.375 648,859 + 2,992, 1,087} 1,087 




















174,629, + 5,893. 1,552,420— 10,457| 2,266}! 2,229 


SONNE whtecare ctens 


Foreign Government Securities——The features in the 
Foreign market have been the strength of Egyptian and 
Turkish issues, and the recovery in South Americans. 
Egyptian Unified has been up to 102}, which is the highest 
point ever touched by it. During the current year the stock 
has been below 98. Most: other Inter-bourse securities have 
been dull, the liquidation in Paris having shown a rather 
unwieldy speculation for the rise in Italians and Spanish. 
In both stocks the contangos were somewhat heavy, 
French 3 per cent. Rentes have risen, and Greeks have been 
moderately steady. In South and Central American secu- 
rities, Uruguayan bonds have gained considerably on 
speculative purchases due to the announcement of a large 
remittance of funds for the next coupon. Argentine issues 
have also hardened, on the improved prospect politically. Dr 
Alem, the Radical leader, has been captured, and it is gener 
ally believed that the worst of the revolution is over. At 
the same time, the gold premium at Buenos Ayres, which ten 
days ago stood at 255 per cent., has been down to 240 per 
cent., and, according to the latest advices, was 243 per cent. 
Chilian and Mexican bonds have hardened, and, allowing for 
the dividend, Brazilian bonds rose nearly 2 points in conse- 
quence of information that the Powers, or some of them, had 
interposed to prevent the further bombardment of Rio. The 
later telegraphic news from Brazil isa good deal mixed ; but 
the bombardment seems to have been renewed, and the 
price of the bonds has receded. Peruvian Corporation 
issues have been weak, but Costa Ricas and some of the 
‘other South American “rubbish” has been pushed up by 
bold speculators. 
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The following ure the latest closing prices, &c., 
the leading stocks :— 














“Making up” 


7—Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Sept. 23. Sept. 14. 
Argentine 5%, 1886-7 ...... » Oe ne ot eS ats Oe fen 
Ditto 1891 Fungiug .............. 644 2.) 65 4x... + 33... 63h... 63 
Ditto National Cedulas B ...,.. 85 OS ne BEB Fh HIG KB 264 
Brazilian 4 % Bonds, 1889 ......... 60} 1 59 AK. OF ue GC 614 
Chilian 44% Gold Loan. ..........4 7 9 OF D seas pee one over, BEY wee OE 
Egyptian 4% Unified Debt ......... 1019 2... WIE Que 2. U2 2. 10h 
Ditto 34 % Converted ........... « 08 Fu. 06h Fai — J.” Ws... 
French 3% ...ccccves0s- deiatbecinonin - 98 éu 8 4x... + 14... 9S}... OSh 
TR eg BOND 0s 50s ciontvedannee efi, Ge, WO SO sled wreek ‘Se 1034 ... 1034 
IN Ts, TEE cas cncpns cgeaistoasooncs S68 Ze we «68K Ci — 1. 88 ww. Ae 
Ditto Monopoly 4 %.. .. ......... 305 405... 38 9 wc — WU... 40h... 40h 
Gungarian 4 % Gold Rentes ....... 93 $i. O83 Bu. = fc Gh... 0 
Italian, 5 %. 1€61 ............ wetee see 822 34... 82 Su — §.. 834... 833 
Mexican, 6 7%, 1888 .........cosssore G1Z SH... OL GX.00 + 24... 634 .. 62 
Peruvian Corporation 6 % Bonds 655 6 ... G2} 84x... + 4... 65$ ... 67 
IRINA © «5... cincutiniecventumanen 81 ae a ee a | re | 
Russian New 4% ........ 0 0 993 100; ... 985 OX... + 2... 100} ... 100% 
Spanish New 4% ac... sscess 24. 638 4 .. O68§ gx... + 1h... 64 2. Ob 
Turkish, “Tribute Loan ”4}%’71. 100 4... 100) bu. we we ss. 100 995 
Oruguay 33 % bonds sissheiegis SIS 2h ce AEF es He Be ce SIZ... 3B 
be oe et OR, ee ee et ee Se ee ee 


American Railways.—During the greater part of the 
week American Railroad securities have been firmer, espe- 
cially the dividend-payers, like Lake Shores, New York 
Centrals, and Pennsylvanias. Early in the week selling 
orders came over from Wall Street, and the usual crop of 
conflicting rumours with regard to the currency problem 
induced some selling on this side also. Since then the 
tendency has improved both in New York and in London, 
though business has been far from brisk. Lake Shores have 
been exceptionally strong, recovering about 2. New York 
Centrals and Pennsylvanias have risen to a less extent. 
Louisvilles have regained part of the previous week's 
“slump,” partly in consequence of the issue of a more favour- 
able report than had been anticipated, and partly owing 
to the announcement that a meeting is to be held on Novem- 
ber 8 to settle the question of the new issue of stock. The 
annual report of the New York Central Company shows 
that, despite the unusually heavy increase in the working 
expenses, the net revenue was about $300,000 larger than 
in the preceding year. Denver Prefs have recovered a 
portion of the recent decline, and the improvement 
has extended to Atchison bonds, Milwaukees, Illinois 
Centrals, Eries, Atlantic Firsts, Central Pacifics and 
Ontarios. The only conspicuous exception has been Union 
Pacifics, these shares having been freely offered by Wall 
Street operators, on reiterated rumours that the road is 
about to pass into the hands of a receiver. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘*Making up” 
~-Closing Prices-~ Rise Prices. 
Last Weck. To-day. or Fall. Sept.28 Sept. 14 
Atchison Capital Stock ........... 204 4 193 20$ ... - «os 10h. SH 
Do A Bonds (Income)............ 434 4 42s bu. — 1h we 429... 443 
Central Pacific Shares... .......... 208 a ee SSeS 
Chicago Mil. & St. Paul, C. Stock 60} 2x(2%on 6'g 8x... +14 .. 61 62 
Denverand RioGrande,Ord.Shrs 10L 2... 10g $e oe cs. ae 
Do Preferred Shares .............. 29 2... 30 So 2 2 SB Le: Sl 
Illinois Central Shares............... 95 6 ... 954 6h..+ 4 « 94 9E 
Lake Shoreand Michigan 8, Shrs 122 4 ..,125 6 .. + 2h ... 121} 125. 
Louisville and Nashville, C. Stk. 603 1 oe, | ae 
New York Central Shares ......... 104 5 a. 105 26s... + 1K... 104 1054 
New York, L. E.& WestOd.Shrs. 14 } .. 148 J... + § « 13}... 164 
Ditto 6%, Second Consol. Mort. 70 2 .. 73 5 w. +3 eee | 
N.Y., Ontario, & West. Reg. Shrs. 15 4... 1b} §.. + 3 143... 154 
N.Y., Penn., & Ohio, 7% Ist Mort. 214 $... 214 3... + @ «. Qf... 24 
Norfolk & Western, Preferred ... 228 2... 22 ie: ioe eae sox Since, ee 
Northern Pacific, Preferred ..... 218 §... 2144 2 .. + & « 20h... 26 
Ohio & Mississippi Ord. Shares... 163 74... 16 3...— 4 «. 16%... 18 
Pennsylvania RR., $50 Shares... 514 iy OBR cen bh te oe CR 52) 
Philadelphia & Reading $50Shrs. 84 ; - OB Fu + 6s 72... 10 
Union Pacific, Shares .............+. — .. ey... —> ... Se. Se 
Wabash, St. Louis.,&c.,Pref.Shrs. 15} 3... 15516... + 4 .. Ib... 17 
Ditto 6%, General Mort. Certs. 254 4}... 259 6b... + 4 «. 244... 27 


Foreign and Colonial Railways.—Grand Trunk stocks 
have moved irregularly. They went better on the announce- 
ment of the traffic inerease for the week showing a gross in- 
crease of £18,772 ; but the reflections that practically the 
whole of the increase came from the Chicago section, and 
that the Exhibition is nearly at an end, lessened the ardour 
of the “ bulls,” and for the week the changes in quotations 
have been only slight. Canadian Pacifics have been stronger, 
partly on rumours that the company is making a new base 
at Duluth, and partly owing toa favourable traffic for the clos- 
ing days of September. There has been less excitement in the 
Mexican (Vera Cruz) stocks; but at one time prices fell 
sharply on rumours, since officially contradicted, that the 
“pool” was to be broken up. On balance the only change 
to be noted is the further rise of about 3 points in the 
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of some of | Second Preference—the stock in which there is such a 
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notorious “rig.” From the lowest point touched this year 
this stock has risen 13 points, or nearly 40 per cent., though’ 
the chances of its receiving another dividend are as remote 
as ever. Argentine Railway issues have advanced to a very 
marked extent, mainly on speculative purchases. Buenos 
Ayres and Rosarios have gained-no less than 7} poinis in 
the week. 


The following shows the net movement ou the week in 


some of the principai issues :— 
‘Making up. 


Closing Prices--. Rise Prices, 
Last Week. To-day. or Fall. Sept. 28. Sept. 14. 
Buenos Ayres and Rosario Ord.;.. 47°50: .. 56 9 «wf 9 a... & 
Canadian Pacific, Shares ..... ..... o. Gh .. B00. Ub Zu. + 1... Bel... FF 
Grand Trunk of Canada, Ord. .. 78 }.. 7h ge - asm 7 
Ditto, First Preference............ bL e.. 51 OF aes chey ase hae | Ee ale 
Ditto, Second Preference ...... BON Bate Se at ane: 0 ke 33} 34 
Ditto, Third Preference ......... Te ca WO OR iis se tee ts 18g .. 193 
Mexican Railway, Ordinary ..... 184 16 ws an j wen 16 
Dittu, First Preference ......... 633 9... 67 ee A. oa. nL. 
Ditto, Second Preference ..... . 44 5S... 472 8... + 8 .. 47 woe 40 


Mining and Miscellaneous——Rio Tintos have risen on 
announcement of an interim dividend at the rate of 7 per 
cent. per annum, the same as a year ago ; but at the present 
price the shares stand to yield but little over 5per cent. It 
is not upon any idea of merit that the rise has taken place. 
South African mining and exploration shares have very 
generally advanced, the most noticeable rises having taken 
place in De Beers, Jagersfonteins, Wolhuters, City and 
Suburbans, Crown Reefs, and some of the other leading 
Rand shares. Chartered of South Africa shares have also 
improved sharply, notwithstanding the very disquieting 
newsfrom Mashonaland. Indianand Australian mines have 
come in for a larger share of speculative attention, buying 
in the former issues having been stimulated by very good 
returns for September, especially in the case of the Ooregum 
Company, which has outstripped the Mysore by nearly 
2,000 ounces per month. Among Miscellaneous issues, 
Nitrate Rails and Primitivas have given way slightly, 
and the “rig” in Allsopps has been spoilt—for the time 
being, at all events—by a decided rush to secure profits 
by many who have been following the lead of the inside 
“riggers.” Bank shares have been steady. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








“ Making up” 
-—Closing Prices, Rise Prices. 
Last Week To-day. or Fall. Sept. 23 Sept. 14, 
Allsopp Ordinary ..........000+se000 49 GO uc 47 Diver — U5 Gh . MH 
De Beers ......... oo WER Bw. L5G we + oe We 1G 
Nitrate Railways 4 WE L4g «.. — vee TBE. 12G 
Primitiva Nitrate . 4 owe Bg 1 ane abi Citi cS 
Rio Tiuto Snares ...... 13h gw. 1S Te tee 18 12} 
Union Bank of Australia ......004 41 3. GL 5 soe ove coe 1009. 00 eee 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








{ 
} 


Company. Class. Date. | Place and Time, 





. Ji i--- Bao 
edeortebbke ‘Oct. 10!Manchester, at 4 
.| 11|Winchester House, at 12 

10| Winchester House, at 124 
13| Winchester House, at 12 
11/ Douglas, at 12 

9| Winchester House, at 12 

9) Winchester House, a6 24 
12) Winchester rouse, at 2 
ll Dongiaty ot 124 
10} Liverpool, at i 

9| Winchester House, at 2 
13|}10 Moorgate street, at 2 
10} Cannon street Hotei, at 1 


Bury, Rochdale, &c.,Tram.... 
Donua Thereza Christina Kly. /General .. .. 
English & Scott Amer.Mortic General .. 
Entre Rios Railways...... ..+«.(General .. 
Great Laxey Mining... 
Harquahala Gold Mining 
Idaho Mining 
New Mount Albion Silver Mg./General .. 
N. Laxey &c. silver Lead Min.|General .. 
North Wales Narrow Gauge..|General .. 
Read’s Drift Land..... .........{General .. 
Sambre and Meuse Railway./General.. 
Standard Bank of 8. Atrica...|General ... 


flotices and Meporis. 


GOVERNMENT STOCKS, ETC. 


URUGUAY.—The Council of Foreign Bondholders have received 
advices, dated September 5th, from the London and River Plate 
Bank, the agents of the Bondholders at Montevideo, stating that 
the 45 per cent. of the Customs dues, collected from August 16th to 
31st inclusive, amounted to $104,071.26, which has been remitted to 
Messrs Glyn, Mills, Currie and Co.,in a draft on London at three 
days’ sight, st the exchange of 50gd, for £34,437 17s ud, for the 
service of the 34 per cent. Consolidated Debt of Uruguay. 

RAILWAY COMPANIES. s 

ASSAM-BENGAL.—The secretary notifies that stock certificates are 
now ready for issue, and cam be had at the Offices, Bishopsgate 
House, Bishopsgate-street Within, in exchange for certificates of 
the fully-paid shares converted into stock at the last general meeting 
of the company. 









































































BAHIA AND SAN FRANCISCO.—The report for the half-year ended 
June 30 last states that the receipts for the six months consider- 
ably exceeded those of any previous half-year, showing an increase 
of £16,169 over the corresponding period of last year. The fiscal 
engineer of the Government certifies the excess of receipts over 
expenditure in Brazil to be Rs.65,578$260, which amount, in 
accordance with recent regulations, has been paid to the National 
Treasury, pending the yearly settlement of accounts between the 


Government and the company. The following is the result of the 
half-year’s working :— 


EXPENDITURE. ao | 

Bahia and London ......... cccss...e00ses 40,633 13 3 

TN ee ae 66,685 10 4 
107,324 


REcEIPTs. £ 


n 


Guaranteed interest ‘ 
ED conheutirs Esibsvnachcanekcesvereevsnnen 44,292 


oa 
Re 
283 
_ 
s| BwmMo w 
a1 on0FrN 


107,324 3 

In pursuance of the policy of not distributing the full amount at 
their disposal, while the rate of exchange remains depressed and 
the remittance of cash from Brazil is consequently undesirable, the 
directors recommend the payment of a dividend at the rate of six 
per cent. per annum, or 12s per share, less income-tax, carrying the 
sum of £9,000 to the working capital account, which account will 
then stand at £101,216 7s 6d. On the Timbo branch undertaking 
a dividend at the rate of 3} per cent. is recommended. 


BUENOS AYRES AND ENSENADA PORT.—The gross revenue receipts 
for the half year to June 30th last amounted to £72,117, 
against £64,957 for the corresponding period of 1892, while the 
working expenses amounted to £40,949, against £36,827. The net 
receipts were thus £31,168, showing an increase of £3,038, or nearly 
10% per cent. After providing for the debenture interest, &c., the 
directors consider it advisable to carry forward the balance of 
£12,774, having regard to the present unsettled state of the country. 

BUENOS AYRES GREAT SOUTHERN.—The report states that after 
providing for the interim dividend and interest on the debenture 
stock, and on all the extension and preference share capital charge- 
able against revenue, the net revenue, including the amount 
brought forward, shows a balance of £137,098'19s 1d. The board 
regret that owing to the exceptional circumstances which have 
affected the year’s working, and the unexpected falling off in the 
traffic subsequent to the issue of the interim report for the half- 
year ended December 31 last, the hopes then expressed have not 
been realised, and, therefore, recommend the transfer from the 
reserve fund of £19,511 4s 7d, in addition to the £15.488 15s 5d then 
availed of, or £35,000 in all, leaving the amount still at the credit 
of the fand at £365,702 10s 3d. The board are thereby enabled to 
recommend the payment of a dividend of 24 per cent. on the ordi- 
nary stock of the company, making, with the interim dividend paid 


‘carrying forward a balance of £9,598 19s 1d, subject to income-tax 
charges. 

BUENOS AYRES WESTERN. — The Board have decided to 
recommend the payment of a dividend of 7s per share on the 
‘ordinary shares, making, with the interim dividend paid in April 
last, 12s per share, equal to 6 per cent. for the year ended 30 June 
last on the ordinary share capital of the company. The Board 
further recommend the payment of a dividend of 2s per share for 
ithe year on the deferred share capital, carrying forward a balance 
of £10,840 13s 4d. 

GRAND TRUNK OF CANADA.—The revenue statement for August 
shows a net increase of £1,307 on the main line, an increase of 
£13,802 on the Chicago and Grand Trunk section, and a decrease of 
£2,270 on the Detroit section. On the combined system the net 
‘increase is £13,839, against £14,297 for July. 

GREAT EASTERN —At the meeting of the Board on Tuesday, Lord 
Claud John Hamilton was appointed chairman of the directors of 
the company, in place of Mr. Charles H. Parkes, resigned; and 
Colonel William T, Makins was appointed deputy chairman. 


quarterly statements of accounts :— 


| | 

Liabili- | Deposit | | 
ties to | and Cur- | Miscel- | es | 

Share- | rent Ac- 1 IABILI- | 

|holders. ‘counts, &c.|"*"°°US:| THES. | 


| £ £ £ 
Capital and Counties 


TT inset cit heneeetinsouen 1,500,000) 5,519,044/2,549,385) 9,568,429) 
Lloyds 


London and Westminster 4,455,620 21,866,819) 966,834) 27,289,274) 





Prescott, Dimsdale & Co.| 611,004 
Union of London ......... 2,555,000 
Williams, Deacon and! 


re a ery 17,098,014 
Manchester‘and Salford er 


10,028,626| 482,702) 11,911,328 





10,806,807 |1,336,420) 14,177,085 





in April last, 5 per cent. for the whole year, free of income-tax, and | 








BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly and 








d at pes Miscel-| ToTaL 
Bank a Short | ments. | stated | _— laneous.| ASSETS. 
\|Eng., &e. Notice. separately, | | 
{ eer Se aaa 

£ © | £ £ £ g | 8 

ofl 7,089,414] 304,522! 13,304,409 


Ronit 
‘anal 1,654,500) 11,505,858) 144,052) 13,304,409) 1,317,826 1,357,930|3,234,717| 


Consolidated .............. 1,058,875| 3,190,660] 104,134) 4,353,669) 


as 2,780,000) 24,478,012) 518,846) 27,768,858), 2,533,124)2,815,852'5,988,057, 2,538,853) 12,8:31,6 0|t 149,320)27,776,358 
London and S.-Western...| 830,000) 5,422,943) 135,826 6,389,108, ei 


‘London Joint-Stock ...... 2,963,215) 13,225,604) 1,598,662) 17,787,482, 
National Provincial ...... 4,860,157; 41,614,785) 173,554) 46,648,496. 
Parr’s and Alliance......... 2,033,858 


| 
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HIGHLAND.—For the past half-year the directors recommend a 
dividend at the rate of 6 per cent. per annum, with £4,622 forward. 
The dividend at the corresponding date last year was at the same 
rate. 

RIO CLARO SAO PAULO.—The directors have declared an interim 
dividend on the ordinary capital at the rate of 14 per cent. per 
annum, payable on the 16th inst., in respect of the income of the 
company for the six months ended 30th ult. 

WESTERN OF HAVANA.—The directors report that the transfer of 
the railway and the recognition and domiciliation of the company 
was duly effected on 7th October, 1892, in accordance with the re- 
quirements of Spanish law. The result of the working of the 
line for the 38 weeks to June 30 last is a net profit of £15,627, 
which enables the Board to recommend a dividend of 4s per share, 
free of income tax, on all the 60,009 shares of the company, leaving 
a balance of £3,627 12s 2d to be carried forward. 


BANKING COMPANIES. 

AGRA.—In pursuance of the wish expressed by the shareholders 
at the last meeting, an interim meeting is convened for the 12th 
inst., at which it will be proposed to reduce the capital of the bank 
from £1,000,000 to £300,000, making the shares £6 each fully paid. 
This reduction will place the silver capital of the bank at 1s 3d per 
rupee, and it is believed that by this step the position of the under- 
taking will be materially improved, and the wishes of a large section 
of influential shareholders will be carried out. The branch at 
Shanghai,which, after long trial, has not answered expectations, has 
been closed. 

BANK OF SCOTLAND.— At the half-yearly meeting of the proprietors, 
held in Edinburgh on Tuesday, Lord Balfour of Burleigh, deputy- 
Governor, presiding, a dividend was declared for the half-year ended 
August 31 last at the rate of 12 per cent. per annum, being the 
same as for the corresponding period of last year. ; 

LONDON AND BRAZILIAN.—The directors have declared an interim 
dividend of 10s per share, free of income-tax, for the half-year end- 
ing July 31st last, being at the rate of 10 per cent. per annum, pay- 
able on and after the 16th instant. 

MERCANTILE BANK OF INDIA.—The directors have declared an 
interim dividend on the “ A,” or preferred shares, for the period 
ended June 30 last, at the rate of 5 per cent. per annum, payable 
on and after the 16th inst. 

PARR’S AND ALLIANCE.—<An office of this bank has been opened 
at George-lane, Woodford, Essex. 

STANDARD BANK OF SOUTH AFRICA.—The report for the half-year 
ended June 30, 1893, shows, after payment of charges, appropria- 
tion to bank premises and furniture accounts in South Africa, 
making full provision forall bad and doubtful debts, and inclusive 
of £15,694 brought forward, a profit of £101,614. The direc- 
tors recommend a dividend of 25s per share (being at the rate 
of 10 per cent per annum), tax free, and a bonus of 10s per share 

(being 2 per cent.), carrying £15,000 to the reserve fund (making it 
| £645,000), and £16,614 to the new account. 
ASSURANCE COMPANIES. 

COMMERCIAL UNION.—The directors have decided to pay on 
November 3 next an interim dividend for the year 1393,at the rate 
of 74 per cent. on the paid-up capital of the com.any 

MISCELLANEOUS COMPANLES. 





AFRICAN GOLD RECOVERY.—The directors announce that they 
| have declared an interim dividend of 5 per cent., free of income- 
tax, payable October 31, to all shareholders on the register at 
October 20. This is in addition to the 5 per cent. bonus distri- 
bution payable on the 14th inst., declared at the mecting of share- 
holders held on the 22nd ult. 

AGENCY, LAND, AND FINANCE OF AUSTRALIA.—The report for the 
; twelve months ended June 30th states that, after providing for 
| current charges, interest on debentures, and proportion of deben- 
ture issue expenses, there remains a profit bslance (including £1,104 
brought forward) of £9,729. An interim dividend at the rate of 6 
per cent. per annum for the half-year ending December 3Ist was 
paid on April 10th, and the directors now recommend a dividend at 
the rate of 6 per cent. per annum for the half-year ended June 30th, 


tax free, carrying £2,000 to reserve fund and £1,729 to the new 
s account. 











Cash on | In: | | 
Cash at | \Discounts) ,,;. 
Hand Call and| Invest- | where | Discounts, 








| 802,519) 415,000) 937,838) 


4,873 661|2,539,411| 9,568,429 
492,935) 455,000! 305,969) 


3,099,766 4,353,669 


| 842,25!) 246 000)1,789,058) 
3,685,323 3,400,950/6,631,590 
_ 2,044,676) with dsct|3,409,992) 
| 5,035,360 2,663,219|15325901 

1,594,996 2,368,398) 1,273,532 


3,511.460) | 6,389,108 
13,299,375) 272,082| 27,289,274 
10,443,856] 2,898,956, 7,787,482 
93 624,106). 46,648,496 

6,12 ,697|2,81%,462) 14,177,085 





2,050,928)2,735,500| 2,848,676; 
| 1,123,181} 969,461/1,763,628) 


6,344,56 \|3,118,048|17,098,014 


3,699,700| 179,459 $390,168 512.144! 327,100 980,317| 695,968, 1,723.131| 251.503) 4,490,164 








5,166,023) 2,889,034 11,911,328 
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BARTHOLOMAY BREWING.—The board have declared the usual 
half-yearly dividend of 8 per cent. per annum on the preference 
shares for the six months ending September 30, payable on the 16th 
inst. Coupon (No. 9) of the company’s debentures falling due on 
the 15th inst., is payable on the 16th inst., at the offices of the 
company. 

BRAZILIAN SUBMARINE TELEGRAPH.—A final dividend of 3s per 
share, making 6 per cent. for the year ended June 30, and a bonus 
of 1s per share (both tax free) are recommended, leaving a balance 
of £10,533, out of which £7,000 has been placed to reserve, in- 
creasing that fund to £638,675, and £3,533 carried forward. 

BUENOS AYRES AND BELGRANO TRAMWAYS.—The gross traffic 
receipts for the month of August amounted in currency to 
$57 ,218°59, and for the corresponding period of 1892, $48,079°48 ; 
increase, $9,139:11. The equivalent of currency in sterling, con- 
verted at the average premium for the month,is £3,290 13s. 10d., 
and for the corresponding period of 1892, £2,926 5s. 1d.; increase, 
£364 8s. 9d. Aggregate from January 1, 1893, £26,837 6s. 5d.; 
corresponding period of last year, £23,770 5s. 10d. ; increase, 
£3,067 Os. 7d. 

CITY OF CHICAGO BREWING AND MALTING.—The directors have 
declared a dividend at the rate of 8 per cent, per annum for the 
six months ending September 30, on the preference shares, payable 
14th instant. 

DIRECT UNITED STATES CABLE.—The directors have decided to pay 
an interim dividend of 3s 6d per share, free of income-tax, being at 
the rate of 34 per cent. per annum for the quarter ended September 
30th, payable on and after the 24th inst. 

DALGETY AND CO —The report, showing the results of the com- 
pany’s operations during the twelve months ended June 30th, states 
that the company are able to maintain the customary dividend, 
notwithstanding recent financial troubles in Australia and the pre- 
valence of low prices for wool and stock. The balance-sheet shows 
that, after providing for bad and doubtful debts, interest on deben- 
ture stock and debentures up to June 30th, and payments of income- 
tax, there remains to the credit of profit and loss account, including 
the balance brought forward, £85,383. In April last an interim 
dividend was paid at the rate of 8 per cent. per annum for the half- 
year ending December 31, and the directors recommend a dividend 
at the rate of 8 per cent. per annum, tax free, for the past half- 
year, £5,383 being carried forward. 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.— 
The traffic receipts of this company for the month of September 
amounted to £39,339, against £42,585 in the corresponding period 
of last year. 

EASTERN MORTGAGE AND AGENCY.—The directors have declared 
an interim dividend at the rate of 8 per cent. per annum for the 
half-year ended June 30, warrants for which (less income-tax) will 
be posted on the 3:th inst. to shareholders registered on 14th inst. 

ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS. 
—The directors notify that they are prepared to receive for payment 
the following coupons of their certificates :—Coupon No. 8 Chicago, 
Milwaukee, and St Paul (common shares), payable at the rate of 2 
per cent. ; Coupon No. 13 Chicago, Milwaukee, and St Paul (pre- 
ferred stock), payable at the rate of 34 per cent.: Coupon No. 22 
New York Central and Hudson River, payable at the rate of 1} per 
cent. ; and Coupon No. 29 Pittsburgh, Fort Wayne, and Chicago, 
payable at the rate of 1? per cent. 

LOMBARD INVESTMENT.—The receivers appointed in Kansas City 
last month have issued the following notification :—‘‘ Under the 
| decree the receivers are authorised to receive money from borrowers 
| for principal and interest on loans, and to pay over same to in- 
vestors. This being the case, the English investors are fully pro- 
tected under the receivership bond in sending their loans direct to 
| this office for collection. The mortgages and coupons are all pay- 
| able here, and this is the only place at which the receivers will cash 
| either. The Lombard Investment Company wishes to carry out 
| its contracts so far as it is able, and this work of receiving and pay- 
ing out deposits will be done without charge. It is too early as yet 
| to write you definitely as to what the future conduct of the busi- 
ness will be. All deposits for account of principal and interest are 
preferred claims, and will be met with practically no delay. It is 
expected that the policy of the receivers will be to reduce expenses 
80 far as possible and nurse the assets of the company, so as to 
bring out as much value as possible. In a business of this magni- 
tude, forced sale would be almost annihilation.” 

PALMER SHIPBUILDING AND IRON.—At the annual meeting on 
Thursday a resolution was unanimously adopted for the appoint- 
ment of a small consultative committee to act with the board of 
directors. It wasintimated by the chairman and vice-ehairman 
that the position of the company financially was better than it had 
been previously, and was distinctly imprcving. It was stated that 
the requisition for a committee of investigation might practically 
be regarded as withdrawn. The meeting was adjourned for six 


weeks. 
MINING COMPANIES. 


CITY AND SUBURBAN.—The directors have declared a dividend of 
25 per cent. 

GELDENHUIS ESTATE AND GOLD MINING.—The directors announce 
& dividend of 15 per cent. on the present capital, payable to share- 
holders registered on September 30, 1893, immediately after receipt 
of the London transfer returns. 

MOUNT MORGAN GOLD.—The following telegram has been re- 
ceived from the head office, Rockhampton :—‘‘ We pay £25,000 on 
October 4, being dividend of sixpence per share (free of dividend 
tax) for the month of September.” 

NEW JAGERSFONTEIN MINING AND EXPLORATION.—The directors 
have received a cablegram from the head office reporting results for 
the month of September, as follows :—Finds, 19,980 carats, sold for 
£43,956 ; less expenses, as per cable, £15,500; and decrease of blue 











ground, 37,000 loads at 1s 6d, £2,775, leaving a profit for the month 
of £25,681. 

OOREGUM OF INDIA.—The directors, in their half-yearly report, 
state that mining operations have been carried on without interrup- 
tion, and that a considerable amount of development work has been 
accomplished. A steady increase is noticeable in the monthly 
returns, the quantity of bar gold produced having advanced from 
5,688 ounces in January to 6,5120uncesin August. The reserves of 
ore are estimated at 64,764 tons, or 9,410 tons more than a year ago. 
A telegram from the mine, dated October 3, states last month’s 
return of gold as follows :—“ 3,297 tons of quartz produced 5,597 
ounces of gold ; 3,363 tons of tailings produced 941 ounces of gold. 
Total production for the month, 6,538 ounces of gold.” 

RIO TINTO.—The directors announce an interim dividend of 7s 
per share, free of income tax, payable on November 10th. At the 
corresponding date last year the dividend was at the same rate. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The trade has been quieter in every department during the week, 
and with the still more slackened demand, prices have in some 
cases not been so well supported as recently. English wheats, how- 
ever, from the prime quality and condition, continue most in favour. 
Upon these there is no appreciable loss of value, and the litt!e demand 
that exists for wheats is chiefly for them. Whilst general rates in 
the open markets show this result, the official average price for the 
United Kingdom in last week’s return is raised 9d per quarter, but 
the reds may be expected to be hardly so favourable. Imports 
into the Kingdom continue large, and with the heavy amount 
of wheat and flour in granary and otherwise available, re- 
tard the recovery of prices from the present low range. 
The effect is naturally felt most in the sale of foreign wheats 
from their excessive supplies. On several of the leading 
exchanges 6d reduction has been conceded by holders, without lead- 
ing to business of any moment. The American advices from time 
to time have been calculated to have an adverse effect, quota- 
tions coming lower, and on the week indicating a decline 
of 2 cents on red winter, and 1 cent on Northern Spring 
descriptions. The average price of home-grown wheat for 
September was 26s, against 28s 1ld in the same month last 
year, and 38s 5d in September, 1891. The cargo trade is dull, and 
with less business passing, prices have eased down to about the same 
reduction as on the spot. No. 2 Calcutta Club wheats for London, 
Oct.-Nov. shipment, have been offered at 27s 14d, without meeting 
buyers. For white Kurrachee, to Hull, due at Gibraltar, 246s 3d has 
been asked and 25s 9d bid. Californian, off coast, sold at 28s net, and 
for prompt shipment at 29s 3d. For Walla Walla, arrived, 27s asked. 
Chilian, arrived, sold in Liverpool to-day at 26s 6d. New Zealand, 
off coast, is quoted at about 28s a3 the nearest value. Rosario, off 
coast sold early in the week at about 25s 4}d, and to-day at 24s 9d. 
For choice La Plata 25s 6d is reported bid. Russian wheats dull 
and easier. American parcels lower. Hard Duluth, October- 
November shipment, new or old crop, sold at 28s 1d, and all new, 
28s 3d. To-day No.1 ditto, October-November, sold at 27s6d. New 
crop red winter, second half October and first half November, sold 
25s 9d. Flour, on the spot, has been offered at 3d to 6d decline, 
without resulting in much trade. Barley, on the spot, is in several 
markets 3d and 6d better. For arrival also rates are firmer, though 
without activity. Azoff, April-May shipment, sold to-day at 15s; 
November-December, at 14s 3d; middle of November-December, at 
14s 6d, and Azoff, including Bessarabian, January-February ship- 
ment, done at 14s 74d. Maize on the spot has a slow sale, but for 
the most part steady in value. For arrival, Galatz-Foxanian for 
shipment by vessel due out Sth inst., sold 20s 9d, and to-day 9,000 
quarters Galatz-Foxanian done at about 20s 104d for Bristol 
Channel. Danubian, December-January, has been sold at 20s. 
Oats have about supported late value on the spot, but only moderate 
transactions have taken place. Beans and peas have met a quiet 
demand, and are without quotable change, 


The following table estimates the home consumption of whea 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


1891-2. | 1860-1. 


| 1693-4. | 1892-3. 
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ewts | ewts ewts. | cwts. 
Importe—Wheat (5 weeks to Sept. 23) 7,508.00, 7,775,000 7,308,300 8,461,800 
Flour < 2,549,000; 2,024,000 1,491,400) 1,416,000 
10,147,000, 9,799,000 8,799,700' 9,877,300 
Add week ending Sept, 30 —Wheat .....| 1,018.000; 1,230,000; 1,901,400) 1,898,600 
TE far ctrecsene ocd. cevnsancchonvenereened | 500,0.0/ 338,000 387,000, 263,300 
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Total imports, 6 weeks 





sees! 11,665,000) 11,517,200, 11,088,000) 12,039,2¢0 




















Lees exporte—Wheat .........ccccsessrerees | 100,300 116,000 20,000 
Sites ecccecsaccccesseasoocecoocetsoesesoecscocs 28,000) 22,000} 10,000 
Net imports.........ccccresereseeere | 11,665,000, 11,389,090, 10,950,100. 12,009,200 
Add to this the estimated sales of, { 
home-grown Wheat ..........ccseeeeee 2,086,900; 2,553,930 cast 6,796,000 
Six weeks’ home supplies ......44 esse 14,751,000. 13,942,000 14,441,100, 18,805,200 
|-———— snteeiehtsl ollialaaaiaids 
rice of English whest, per s d | 8s d s d sd 
~——S De aiemetaeokt Perl or 6 | avi0 | 864] 8 8 
BH POF CWE ...cereresereecer screen cesserseene’ 6 4) 6 6 8 0} 4.3% 
| bushels | bushels | bushels. | bushels. 


« Visible supply “’ in U.S. centres bush.) 61,533,006 47,902,000 27,755,000| 16,880,000 
= te = ia cwts,. | $2,428,009 25,661,000, 14,369,0Cu! 9,016,000 
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COMPARATIVE AVERAGES OF GRAIN, 


J The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 30, 2893, and for the corresponding week in 
each of the years from 1892 to 1889: 
“~~ Quantrine 50LD. 


Wheat. , Barley. } 


-" AVBKAGH PRicns, 

















Oats. Wheat. | Barley. Oats. 
i— | Satan elk kee 4 

1893 qrs bsh| qrs bsh) qrs beh s d sd » 
Sept. 30...| 53,478 6 | 102,151 1) 15403 4! 27 6 23 4 17 11 
23...| 65,683 6 | 66,551 5 18,249 3| 2 9 27 10 17 9 
16...| 51,095 0| 43972 2! 13035 6| 26 0 27 8 17 6 
9...) 65.044 6! 21,957 1| 15,052 1) 2% 7 272) #17 4 
2..| 6292 3| 7,970 6| loses 4| 2 5 | 691 18 7 
Aug. 2%...) 43,172 2/ 2874 3; 6128 3/ 2511 | 2% 9 | 18 6 
veveeeee:| 62,355 2) 66,206 6! 13,919 1 SF°30°t 98-18} 28D 
BOE cocoanats | ,78538 3 26,869 6 11,498 5 34 4 98810 | I 5 
1890..... ...| 102,487 2) 97,946 3} 21,235 8 31 2 29 fh 7 5 
1889.; 86,401 3) 97,839 3) 12076 2. 2 3 29 4 16 8 


THE IRON AND COAL TRADES. 


The Scotch pig-iron market has been slightly depressed, and 
prices have given way all round about 6d a ton, owing partly to the 
slackness of the demand, and partly to the absence of anything 
approaching speculative activity. Only 38 furnaces are in blast, 
against 78 a year ago. Stocks in Connal’s stores have fallen 810 
tons, to 332,540 tons; but the shipments of Scotch pig-iron for the 
week were only 4,243 tons, or rather less than one-half the amount 
shipped in the corresponding week last year. More briskness is 
reported from Middlesbro’, owing to an improvement in the warrant 
market. Prices are steady, and in the case of No.'3° G.M.B. 
slightly higher. Stocks have decreased to a small extent. In the 
manufactured iron and steel trades there is almost universal de- 
pression, for though in some districts the supply of fuel has become 
less restricted, the prices demanded are in many cases prohibitive. In 
Sheffield, however, a rather more hopeful feeling prevails. Enquiries 
for railway material from abroad are coming in, and the crucible 
steel melters report improved business. The quotations for finished 
iron and steel in the North of England are fairly well maintained, 
as follows :—Common bars, £4 17s 6d; best bars, £5 7s 6d; iron 
ship-plates, £4 15s; angles, £4 12s 6d; steel ship-plates, £5 23 6d; 
angles, £4 15s, all lesa the usual discount and f.o.t.; heavy steel 
rails, £3 17s 6d net at works. The Birmingham hardware trade is 
exceedingly quiet, and no revival is anticipated until the coal 
strike ends, and the cost of fuel is reduced. 

Our Middlesbro’ correspondent, writing on the 5th inst., 
reports that stocks of Cleveland pig-iron have been reduced in 
September by 4,739 tons. This is chiefly owing to the good shipments 
to Scotland and to the Continent. The inland deliveries are dis- 
appointingly small. They were expected to be larger, considering the 
number of blast furnaces which had to be laid idle through the 
colliers’ strike. Prices are a little easier. Middlesbro’, No. 3, 
35s to 85s 3d; No. 4, 33s; hematite Bessemer, 43s to. 48s 2d, f.o.b. 
here. Steel rails, slow market, £3 12s 6d to £315s; steel plates, 
£5 2s 6d. 

Our Cardiff correspondent reports on the 5th inst. :—The serious- 
ness of the wish of the colliers to return to work has been fully 
shown in the very large quantity they have produced this week. 
The exports from Cardiff and Newport have reached a large total, 
and trade is very healthy and brisk. It would appear to be certain 
that many buyers abroad have held back so long that they are now 
compelled to buy and to pay the price. The consequence is a large 
rush for coal for prompt shipment, and this has had for result an 
increase in price. Best qualities are difficult to obtain under 15s 
to 15s 6d, and second qualities and Newport sell freely, at 14s to 
14s 6d. The dry descriptions rule at about 14s. Small- is much 
easier, about 6s now being the current price. There is almosta 
panic for house coal, and 13s 6d to 15s at the colliery, according to 
quality, is now about the figure. Freights are slightly firmer, but 
there is plenty of prompt tonnage offering. The French and Bay 
port rates are very firm, with an upward tendency. 













































THE COTTON TRADE 





LIVERPOOL, October 5. 


Cotton has been in fair demand throughout the week, with an 
upward tendency in prices. Quotations of some descriptions are 
advanced ¢sd to 4d per lb. The Bank-rate has this day been 
reduced from 34 to3 per cent. Sea Island has been in limited 
demand, without change in prices. American continues in good 
request, and prices have had a hardening tendency, the quotations 
showing 3d per lb advance. In Brazilian a good business has been 
done,and quotations are raised 4 per lb. Egyptian has been ‘in fair 


vian have been in good demand, and smooth staples in fair request 
at the quotations. African is advanced 4d perlb. In East Indian 
the business has been only moderate, but prices have a hardening 
= Quotations of Broach and Tinnivelly are advanced 7d 
per Ib. 

“Futures.”—The market has been firm, with a.considerable 
business doing, and prizes have gradually advanced, the closing 
prices being 5-64d to 6-64d per lb above last Thursday’s Circular 


Dec,.-Jan., 4 33-64d° to 4 84-644; Jan.-Feb., 4 35-64d ;. Feb.-March, 
4 37-64d to 4 38-64d ; March-April, 4 39-64d to 4 40-64d; April- 


tl SS Sse, 
(QE seeeeeneseeeeemass eb aensenesaneasnnenmasannssnse anny taeseeeanneenaseeneneeneneansnsneeannnnaaean=aaneaEnnEeeeeeeeeeee 


THE ECONOMIST. 


demand,and prices have « hardening tendency. Rough sorts of Peru- | 
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May, 441-64d to 4 42-64d; May-June, £4t-64d ; June-July, 4 46-64d | 
erib. The following transactions have’taken place in Egyptian—_ 
elivery: F.G.F., Oct., 5 1-32d, 5d; Nov., 5 1-32d, 544,54; Jan. | 
5 8-32d; Feb., 5 5-32d per. Ib. 
The amount of cotton forwarded this week is 63,828 bales, and } 
actually exported 6,426 bales. ‘The decrease of stock this week is | 
57,900 bales. The sales amount to 65,500 bales, of which 1,200 
are on speculaticn, and 4,210 declared for export. 
The actual stock of cotton in Liverpool on the 28th September 
proved to be 939,439 bales, consisting of 759,998 American, 
71,402 Brazilian, 39,283 Egyptian, 73,524 Peruvian, &c., and 15,232 
East Indian. 








PRICES CURRENT. 




















| 31s | | § ‘| Same Perio’, Same Period 
cl | jae. & || 892. 1891. 
riptions. ‘ Pips ree Sens ein eae 
l¢l gi8igiel él | 6 lg Bd\ s 
is | }8 | 4 > a/i3 o| g 
io|/ S18 || & Sa & ROME 
American a4; a);ajaj)/)a/ua)\a;aj/ujajaya 
Sea Istand...perlb. ... | 13 | 16 | 17 | 17h | 22 10 10h [15 | 10 | 104) 134 
Florida ditto........| 9 93) 10$) 134; 12 | 123)) 7} | 84 10 9 | 9 | 204 
Ord|G.0 |L.M | Mid. G.M |M.F. G.0/L.M/@ %/G@.0./0.Mi@.M. 
American ....... +; 478] $8) 44) 48) a} | Sr | 4h | 405/40 | 4b | tel ba 
Brazilian. Mid)M.F | Fr.jG.F.) Ga. Foe. MF) Bre. Ga. | MLE.) Br.) Gd. 
Pernambuco, &ce... | 48 $855 | SBI 4k) 475 43 | A} 
Ceara, &C. .......-++ | 4) 43 | 413 | 4rixi 475)... | 4% | 5G | 
Pazalba .....:scccccees} sve 45% 4%) 4i2 | 4 43 oe | 43 | 5 rs} tie 
Rio Grande ......00.| oe | soe 43 Josee {oe | see || ons AB ne } coe [Oye] Ae 
Bahia, Aracaju, 8&0.) 0. | on | ve | oer | one | nee |) nee | nee | nee | ats poe! ii 
Macelo c.cevcsseves-| oo | 48) 48] 4 Ave 4m) ... | 49 | 5b eee 
Maranham..........-| | 41%) 44 | 418 | 44) 475, .. | 49 | Su | mee 
Egyptian—Gallini pf ent Whee BL TL, sso tak, GA DS, TOR 
Ditto Brown..... 44) 46 43 | 5re, be) 53 || 46) 45,5 | 5S} 5§ e 
Ditto White wis.) ve | of we |e | ae | oe | we #8 SE] | Bg | Oh 
Smyrna, Greek, & S$; 4 43 43 38 | 38 | 4h] 3) 83) 4b 
West Indian, &c. | | 
Fiji Sen Islared......| 0. | se | oe | ue S Lids El “eee to oo o 
Tahiti Sealsland.|.. | .. | 8 | 8); 9 | OF jL/- |7 | 8 | 18 | 9 
Peruvian—Rough |... | ow. -- | 6 Gh} GE |] one | oe | BES) cee | os 9 
DittoMod Rough... {| .. | $8} 52) shi. |. | agi sal 16 | mB 
Ditto Smooth ../ ... | $1!) 48] 471] 5 | 5R | 4es 44 | 44a) 43) 53] 8b 
Ditto Sea Island | ,., oo | 2 } th 195 | 204)) ... | OF | SR] | TE) BS 
BRR IOI. sicensnstooee | so | oe | So | S| 641 42 Bh 43]. | oo) SG 
East Indian. KF. |G.F.| F.G.)F Ga F.G lus, OP. 6.G./RG j9.8. 10.0.) FG, 
Surat—Hingungh't . 7 wee | RA TS a OH] | 4A! ts 
Ginned Dharwar, 28 | 33), 4 4%  .. j| 33; 3h] . 3} | 33) - 
M. Gin’d Broach ... re ee SO es eC 
Dhollersh ........ | 37g) 3H! 318) Siz) 4re) 44 |) 3fe Bye, 375) Ste] Std 4g 
M.Gin’d Dhollerh) .... | 31) 3/8 3)2) 46) 44 315 375 Bix) Bid) BIB) 4h 
Oomrawuttee .. | 3} 33 | 3e | 4 44 | 44&)) 32 | Sh | BR | BE] BE] 44 
MGOomrawuttee| .. | 33 33) 4 4i | dfn 3/6 3h | SE} Stel | 4} 
Khandeisb........ | 3)%| 376; Sis) 31%) 3is) .. 3¥6 3fe, 2} 34 | 38) BIE 
Bilatee os... | og “| we | S48] Sthl 4B|| . | | Stel. | oe | 88 
WOOOPUI ONG ccc | e138 Fae tL von T E aot CMa Y ze 
Com PD inthe 315) 3t4} ove | 313 . ‘ 3} | cos | 3%| oe ee 
Soinde.........2000 wo | see | ne | BE] oe | SE LI cee et ne | ae | ane 
Bengal eeeeeesecesess | see | 38 |} 33 | 3a} 4re) 4% 21%, 3x6 376) 3} | 3} | 3K 
Madras—Tinnevlly| 4 4%} 42 | 4%) ... | 31%) 4 ove |. Srp] AS) ne 
Wentern| 87ei 3H. | SHRI. | gy PE PG es ee 
Imports, Exports, Consumption &o. 
863. 1892. 
hales. bales. 
Imports from Jan. 1 6 Oct. 5.0... ...cesceeeeenes 1,744,580 ve. 2,279,982 
Exports from Jan. 1 t2 OCb. 5 c.cceseeseseeseeeee one 304,951 270,222 
BOGS, Dot. GB .... csecse.cvccccecesvccvccecnscesecscncsecce see $31,540 1,051,020 
Consumption from Jan. 1 tO OCt. 5 ....eeccevee-eeeee 2,122,227 2,352,530 


These figures show :— 





Adecrease of imports compared with the same date jiaat year of 
A devrease of quautity taken for consumption of . ngeseeetects 
An increase of actual exmorte Of..........0..0.ceeeeeceeeee 

A deorease in BtOCK Of .....ccersereeeeeees 


.» bales 535, 400 
Sebee! dbeds 230,300 
34,730 


In speculation there is a decrease of 197,540 bales. 


The imports this week have amounted to 12,306 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 40,000 bales, against 106,000 bales 
at the corresponding period last year, 


MANCHESTER, October 5. 


The cloth market has presented a quieter appearance during the 
past week. For none of the foreign outlets has there been more 
than a moderate inquiry, and for orders of importance the offers | 
made have been usually below those lately ruling. Producers, how- 
ever, prefer reducing their present engagements to taking lower prices, 
and as a rule hold firmly to their quotations. Cotton has advanced 
dd since our last report, but this movement has not exercised much 
influence, the leading feature of the trade being the serious com- 
plications arising from the coal strike. - Stoppages, owing to the 
scarcity of fuel, are becoming more frequent, and a good deal of 
short time is resorted to, with a view of economising supplies, both 
in spinning and weaving mills. Yarns have not sold freely, and 
beyond what was wanted for special use or under tempting condi- 
tions of sale, the general demand has been in very small compass. 
For export bundles inquiries confined to comparatively few sorts. 
Trading is possible for India and (hina, but present figures appear 
to be out of the reach of buyers. Manufacturers still purchase 
most carefully, and though for counts in most request they are 
obliged to pay occasionally an advance of $d per lb over previous 
sales for orders of quantity with conditions of extended delivery, 
the limits suggested are upon a much more reasonable scale. Both 
Bolton counts and twofolds are quotably dearer, but the response 
here does not indicate extensive business. To-day cotton is: sd 


| higher. Exchange and silver unchanged, but the Bank rate has 
rates. The closing values are—Delivery:—American, any port, | been reduced to 3 per cent. 


Lm.¢.,.Oct., 4 33-644; Oct.-Nov., 4 32-64d; Nov.-Dec., 4 32-64d; ! transactions of moment been name 





have 
d, the increased strength of 


In no direztion, however, 


| cotton and yarns having had practically no influence upon the 


action of merchants. 
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(1.) Comparative Statement of the Cotton Trade. 








bina] < Prwptone, Woke in ta 
ef Oct. | Price, Price, Price| Price Price 




















21 14 SL. 
ia dle die die die die a 
Raw Cotton—Upland middling......pertb) © 43 0 # 0 48 0 48 6 45 0 4} 
_ Ditto, good middiling.........:0 43 6 43 6 43 0 43 04% 045 
ae Pernambuco fair 0 45 04% 0 48 04% 0642 0 4% 
= Ditto, good fair 0. ......50 5'C 5 0 5! 04 0 4t3 U tix 
Yarne—No.40 Mule-twist fair,2nd quality, 0 73 0 it 0 7% 0 a 0 7% 0. 7% 
—  No.30 Water-twist ditto (07% 0 74 0 74 GO 7; O7% € 74 
26-in, 66 reed, Printer, 29 yds,4lbs2o0za 36/38 6 8 6 3 6;3 6 3 6 
27-in, 72 reed, ditto, 5 lbs 2ozs 4 2,4 2,4 23,4;2\|@ 2°74 °2 
80-in, 60 reed, Gold End Shirtings, 874 j | 
Wauee, BUDS 4 ORG... nrrerccorvcccersossgaees © CIE C6 6 E6'SE 45 S43. 6 
40-in, 66 reed, ditto, ditto, 8 lbg 12 ozs... 7 447 45 7 «44 «78/7 3 7 8 
40-in, 72 reed ditto ditto, 9 lbs 5oz8...... 8 74 8 74 83°75 8 6 8 44 8 4} 
39-in, 44 reed, Red End Long Cloth, 3 i | ' 
ROMS OUND Leo. vidicecssocnnsaissalie solidse 410} 410 4104 4105 4 9 4 9 
(II.) Comparison with Previous Years, 
Price, | Corresponding Week in 
Oct. { . Ns Soci ecees 
5, 
1893, | 1802. ' iso1. | 1800. | 1980. | 1883 
a 
odie disdied\lsdisa 
Raw Cotton—Upland, middling...perlb) 0 43; C 45) 0 4180 53/0 6% a 53 
_ Ditto, good middling ...... O 43) 0 49) & 58,0 53/0 64) 06 
zs Pernambuco fair wscsee| 0 4§) © Are\ 0 54) 0 64) 0 64) 4 og 
om Ditto, good fair............. .|09 619 48) 0 54! 0 6%; 0 | 0 64 
Yarns—No.40 Mule-twist,fair,Qndquality| u 73) 0 it 08%} 0 9:0 93 0 gf 
— No80Water-twist, ditto . Tex) UY 6f) 0 73; 0 8} C 8% 8 8% 
26-in, 66 reed, Printer, 29 yds,4 lbs 2023; 3 6 )2 6) 3 10h)4 0/4 14°54 14 
27-in, 72 reed, ditto, 5ibs2ozs|4 2 | 4 2,4 9;5 0 | 5 1416 lg 
in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Iba 4 028 .........serccrsererrreeee | 6 6/6 44557 0/7 3.57 2) 6 103 
40-in, 66 reed, ditto, ditto, 8 lbs 1207@...| 7 44/7 3/7 9/8 U8 0}7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 50...}8 743 3/9 0/9 3.9 3/9 ly 
89-in, 44 reed, Red End Long Cloth, 36 | | 
MEER SUNS cdbecaycuineap vacapssanseoas rales 4 10) 4 44'5 1536 0'6 15.6 13 





THE WOOL TRADE. 


Trade has been very quiet this week, the few purchases being for 
immediate requirements. The chief inquiry has been for deep 
ficeces. 

Prices all round remain unchanged. 

Throughout the wool sales, which will be brought to a conclusion 
to-morrow (Saturday), there has been a distinctly firm tendency, 
and prices have gradually improved under the influence of keen 
competition. 

Our Bradford correspondent, writing on Thursday, says:—The 
conditions at the present moment are apparently all in favour of a 
period of depression, and yet we are experiencing the phenomenon of 
a hardening market. The London sales have from the beginning 
gone dearer than was expected, and the tone has improved as the 
sales progressed. This has not been without its effect here,and within 
the last ten days values have stiffened perceptibly. English wools 
are perhaps least affected, and fine merinos, which have been under 
a cloud, show the most improvement, so that there has been, as it 
were, a levelling-up of prices. But, outside the region of wool and 
tops, there is little that is encouraging. The publication to-day of 
the U.S. Consul’s returns of exports for September: reveals a 
startling falling-off, as compared with the same month last year, 
the figures being, for September this year, £76,904, and for 
September last year, £305,599, so that we are doing little more than 
a fourth of what we ought to be doing. As a consequence, a great 
number of coating looms are standing, The Australian and South 
American trades are also seriously restricted, and the prospects in 
the home trade are most gloomy. But the great development of the 
export yarn trade and the fact, which is often overlooked, that the 
cheapness of wool has led to the more general use of worsted in 
place of cottor warps, must have silently worked a revolution in the 
trade, which very largely accounts for a condition of things other- 
wise quite anomalous. 

The following is the London wool report of Messrs C. Balme and 
Co. :—“ The fourth series of Colonial wool sales of the current year, 
which opened on September 19th, will close on the 7th inst. The 
available supplies were composed as follows :— 

















New Arrivals— Bales. 
i” I a ae 38,485 
IEE slisnsctenscascbenceubucsiquakesvartees 27,594 
VERNIID. occ di coe csccnecs hap ttUseaseesuceween 14,457 
South -AusGralian........05.5..c.cdcccicces she 1 SOS 
MN MINEENIR, ons cnsabwadvsckepuuctcnses 204 
INNES ah i8. 5th ade. Gecd scab ecadses 446 
DOO IOMRIINE 6 0.5 Saccauessustrcdspebichesisbnnses 68,206 
Bales 
Eastern Province ..... . 31,001 
Cape Western Province .., 2,889 Sanne 
ROR. 0) sce ithstcescastnsyeracscecsvere¥cerncusse 3,736 Bales. 
189,113 
Australasian, about 14,000 
Less amount in transit + Cape............ ie 17,000 
BUOROL! chsccy 0s ae 1,500 
32,500 
‘ ; . 156,613 
> 1 % ustralian, about... 52,000 
Plus old stock ............ S. African, about... 10,000 
62,000 
MNMEA. . cineeccckaccenen aon ches euijaasacsbbeveves 218,613 
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and the quantities offered to date and up for sale on the 6th and 
7th inst., amount together to — 








; : Bales. 
DEORE UN ONG a. 6 oiacocdas ciccsctpavadcdrumbeeie 39,517 
CORI iis. GB ic icacce stb sicancPicrsserevonees a. 28,480 
VECSIORD se c8s eis. wwistcodbdecevec raves cacsneblo tl 27,354 
South Australian, 0.3350. .c:5..c25.0c0' cdevcbee. obeeed 4,903 
ROUMDEMSEPAIIIIR sce chcsttesccceodieret cokes 837 
Tae O56... TEA. cvccecsecescnce¥ vannransd G6 2,805 
INOW, ZRRIOMG ook. ocscitccececoscodveserstnptovedave 72,647 
Iain s ds sa stnsiarnrtanionddcensaacrcareencatoneteete 19,721 
TROT :<5005s< Ret Rcceninsi DE 0p Biiinaiaw aeons 3,620 

UNE co. < atyaaddeceoceeetlosseneea 199,884 


“It is estimated that about 35,000 bales will be held over for future 
realisation, of which probably some 11,000 bales will consist of 
South African wool. Of the quantity sold, approximately 40 per 
cent. has been taken for export. Notwithstanding ‘the existence of 
a very reduced scale of prices, the series opened with sone further 
symptoms of weakness in particular classes of merino producé, 
which were rather accentuated than relieved for several days suc- 
ceeding the commencement, but with the second week of its 
currency, competition improved both in volume and character, 
establishing in most instances a range of value fully up to, and 
occasionally somewhat in excess of, July closing rates. New Queens- 
land clips in grease, however, many of which are reported to have 
afforded unsatisfactory yields, after temporarily participating in 
this recovery, have again receded to the level of opening quotations, 
Superior Port Phillip and Syduey combing merinos—unwashed— 
have proved refractory to any bettering iafluences. They continue 
to miss notably the customary American demand, while the course 
of trade and fashion does not favour them, as far as home and 
continental consumers are concerned. ‘They now stand at the 
lowest point of the year, and indeed lower than for‘many years past. 
During the earlier portion of the series, South African shipments, 
with the exception of the superior grades of both greasy and 
scuured, were rather slow of sale, but latterly, ia sympathy with 
the generally more confident tone of the market, the shorter and 
heavier descriptions in grease have distinctly hardened. Cross- 
breds throughout have commanded an exceptionally strong posi- 
tion, and recently the medium, and frequently the coarser growths 
also, have obtained a quotable advance. The Russo-German tariff 
war, and the coal strike, may be cited as the more immediate and 
special causes which have operated in prejudicing the situation of 
the raw material, which for some time past—probably not without 
reason—has been regarded by those most intimately connected 
with the industry as likely to prove very sensitive to any 
conditions of improvement, and the opinon still holds that 
further developments, notwithstanding some discouraging 
features, are more calculated to result favourably for our 
article than the reverse. As compared with the closing prices of the 
previous series, we now quote :—Australasian: Merino in grease, 
combing, super and best, 4d to 1d per lb lower; merino in grease, 
combing, medium, par to 4d per lb dearer ; merino in grease, ordi- 
nary and inferior, par to 4d per lb lower; merino scoured combing, 
superior, par; merino scoured combing, medium, 4d to ld per | 
dearer ; merino scoured, inferior, 4d per lb dearer; merino lambs’ 
wool, superior, par; merino lambs’ wool, inferior, par; crossbred 
grease, fine, 4d- per lb dearer; crossbred grease, medium, 4d 
to 1d per lb dearer; crossbred grease, coarse, 4d per lb dearer; 
crossbred washed and scoured, fine, $d per lb dearer; cross- 
bred washed and scoured, medium, +d per lb dearer; 
crossbred washed and scoured, coarse, 4d per lb dearer. 
South African :—Snow white, extra super, par; snow white, super, 
par; snow white medium and faulty, par to $d per lb cheaper; 
fleece-washed, Eastern and Western Province, par to 4d per lb. 
cheaper; grease, super, par; grease, medium and inferior, par ; 
Kaffrarian grease, par; Natal grease, full-stapled, well-conditioned, 
par ; Natal grease, short and heavy, par. 

‘*The arrivals to date for the fifth series, which has been fixed to 
open on November 28, and the list for which will be closed on the 
22nd of that month, are as follows :— 





Bales, 
ON TD ons ccsccccessnceccicsversevegsocaces 1,488 
I cia aia act dina at eaatd 5,580 
RIES. ccirccencesecaaeinaccoereuxsaadtadstenestadie 988 
Bodin Australian 2.0). si ae SL Re 1,265 
WH Cat Amarth bocca sks okatvinon dhe oe ddtezonas 738 
TR OIG «3. <n felis ido P i ccetusies caudesnernrOeake 2,412 
Bales. 

Eastern Province ......... seses 2,390 “ 
Cape { Western Province ............+0 264 2066 
Dincic varias coos nde perches atu heer viidaanig 15,125 


of which about 2,000 bales (all Cape wool) have been forwarded direct 
from ship to manufacturing districts. Public sales of wooled sheep- 
skins will be held at the Wool fxchange, Coleman-street, on the 
12th and 13th inst., and will include about 7,000 Australasian 
product.” 

The following is a list of the London Colonial wool sales which 
commenced on September 19, being the fourth series this year :— 





Sale -~Number of Bales sold-. 
. Sale Pmpt. ToHome To Foreign 
Sept. Belling Brokers. No. Oct. Buyers. Buyers 
1yv...Jacomb, Son and Co .........006 Luce 8 caccee tapes 
CO. Balme and Co. .........ccccocd sor v0 covece 3,200 
20 ...Buxton, Ronald and Co. ......1 ... 4 ...-«. 6,9 0 
21 ...H. P. Hughes and Sons ......1 ... 5 0 6,930 
22 ...Du Croz, Doxat, and Co.......1 ... 6 se y 
H. Schwartze and Co. ......... Bice! see Cdheve 3,900 
23 ...Willans and Overbury ........1 ... 7 3,650 
H. Irwell and Co, ........s0000+- eka! cee sets 1,600 
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Sale Number of Bales sold~, 
Date. Sale Pmpt. To Home ‘To Foreign 
Sept Selling Brokers. No. Oct. Buyers. Buyers. Total. 
25 ...Jacomb, Son and Co... © cscs CRD reese SAP een . 11,600 
26 ...C. Balme and Oo. ... .. 1c 5,400... 20 7,000 12,400 
27 .. John Hoare and Co. ... ak esis aD: sess EBB. cccess 4,891 
Du Croz, Doxat and Co B80 ccoom ae eset - 5,700 
28 and IE seumaniennsce BB sechis 1,002 ...... 1,064 ..... 2, 
Windeler and Co. ...........+00 MD wen: ‘ pis die 2 ener Ee tase 2,022 
H. Schwartze and Co. ......... SE 2,850 ae... 
29 ...Jacomb, Son and Co. ......... Sie SEEK enbsibe a i 12,127 
a Ronald and Co. ...... Bs SS cee GD tines ee ~ sonnes 12,400 
2 ...Willans and Overbury ... 36 coco 2,500 oo 2,660 ee 5,100 
H. Irwell and Co. ......... 1,400 << a. “annie t 
Dn Grek, Demet ANA O0...00000.8 co oss coccce ~ 16SBD  cecvee 650. .eeee 1,950 
pe ee Ce ees 17 SUD  xscen 6,000 ...... 33,30 
4 ...H. P. Hughes and Sons pa: atone [a = o> 
Da Croz, Doxat and Co. ...... as, ses: ) irae B00 occeee TEED ccoree 8,100 
Thomas and Cook ............... BD ce cee cetee «6 BND coven —— 697 
5 ...H. Schwartze and Co. ......... B22. 10 wc 2700 «0 Be 3,000 
H_ Irwell and Co. ...........3. ee 1,000 i oe 2,150 
John Hoare and o. .. es -~ ws see oe ce. <abbinee 
6 ...Willans ana vverbury ........ 3 ince ek. cape om 
Buxton, Ronald and Co. ......3 Se ee ee ee ee 
7 ...Du Croz, Doxat and Co.........4 ... 21. ...... ¥en anne 
Jacomb, Son, and Co. ......... 4 ee ° 
ee eee ee ee eee ee eee 
BD cPOEOTR, BOR GREGOR, sncvcccccdD coe BE ccccen 00s sesncs tte 





THE LEATHER TRADE 





There is no change to report in the trade in leather. A steady but 
limited demand for goods for present us® continues, and there is 
still an absence of orders for future requirements. The stocks on 
hand are not large. Stout sole leather is scarce, and must be wanted 
shortly. Frices are firm. 





THE SILK TRADE. 





The signs of improvement noticed in our last circular have not 
been realised during the past month. Transactions in all descrip- 
tions of silk have been very limited. This is doubtless owing to 


the unsettled condition of the silver question, and to the general 

paralysis of trade caused by the coal crisis, the abnormal range to 

which prices have risen having caused many manufacturers to work 

only part time. Until these questions are settled little permanent 

— in our trade can be anticipated.— Henry W. Eaton and 
ons. 





JUTE, FLAX, AND HEMP TRADE 





There has been less excitement in the Jute market than last 
week, but the demand is again active. Reported sales amount 
to about 35,000 bales, including some for Hambro’ and Dunkirk, at 
£14 to £14 15s. Native marks at the latter price, September- 
October shipment: SN No. 2, at £16 2s 6d, September. Last 
week a cargo of Ralli’s marks sold, no particulars given. Jute 


goods in Dundee are not active, although the American advices 
create more confidence. 

The sales made in Flax, on the spot, have been at easier rates, 
and the markets are quiet. 

Telegraphic communication with Manila is interrupted, and no 
sales of Hemp reported. Fair brown Hemp, in Liverpool, sold by 
auction, at £17 15s, c.f.andi.terms. Fair nominally unaltered. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday. 
8UGAR.—Prices of Beet and refined have declined, the former in- 
fluenced by the lower rates on the Continent and partially improved 
reports of production. A good speculative business is reported. 


The percentage of sugar in some districts of Germany is greater 
than at same date last year. Ready sugar has sold at 14s, and 
14d less for October. Quotations rule ‘lower than in 1892, anda 
reaction is not improbable. The demand for Cane sugar has fallen 
off. There were only 300 bags crystallised offered by auction on 
Tuesday, which sold at 20s 6d to 21s for new crop. By private con- 
tract, 800 bags Trinidad, at 20s 6d to 20s 94. The public sales 
included part of 1,594 bags syrups, at 15s6d to 17s 6d. Refined has 
in some cases fallen 6d to a 1s, and a greater decline accepted for 
French yellow crystals. 


Imports and Deliveries of Sugar into London from commencement of the year to 
October 2, with Stocks remaining at the latter date. 


_1283. 1382. 1891. 1890. 
ons, ons. ons. 
Emported secsecsecsesverses 180.300 1. 207.500 1, 249,300 ... 188.100 
Delivered ....0..0.00-0+s00 179,700 . 209,800 ... 235130 " 212'900 
BROOK a errcrvesssevereeee. 25,500 4. 38,100 ... 39140 ~~ 23100 
Btock. United Kingdom a, vee 104,800 :.. 10 °. 85,400 
e ry, per owt ... 0 _... 9/3 94% ... 10/0 10/3 ... 10/6 
Orystallised West India. 19/0 21/3 is ito .. 17/0 90 va 1e0 180 


; ; 10 
88 per cent. f.0.b. 14/7} 13/9 ... 13/1 te 
Wine Vrensh tonven, com iS (to pine eat 


o «- 17/01 . 
Java afloat, about95 %... lif... 15/3 15/6... ery i ” oe 
Tate's cubes No. 1 ......... Zo . 199 w 190 ... 19/0 


ren S88 


Bengal.—2,000 bags sold, including Accra, at 13s 6d to 15s 3d. 
Jaggery.—No sales. 


Manila.—A bout 2,400 tons sold in Liverpool: Taal, 889d; Ilo Ilo, | 
1ls 74d to 12s; extra superior, 13s. 


Refined.—In the London market the feature has been a reduction 
of 1s upon Tate’s cubes, now at 22s Yellow crystals, West India 
character, sell at 18s 3d to 18s 9d. Pieces do not maintain last 
week’s quotations. Foreign goods are nominal or easier. French 
crystals have declined to 15s 9d, c.f. and i., at which business done 
for prompt shipment, First marks of granulated are easier to-day, 


Beet Sugar.—-Speculative business has been of good extent, 
Last sales show 9d decline on Friday’s quotations. 88's, October. 
13s 74d to 138s 94; Nov.-Dec., 13s 6d to 13s 74d ; Jan.-March, 13s 9d 
to 13s 104d. Ready sugar, 14s, f.o.b. 


Java.—A steamer cargo Java, 3,100 tons, sold ab 17s 3d for the 
Clyde. 


RUM.—The market is without change. Reported sales of West 
India, 100 puncheons Jamaica. Last week 60 casks Natal sold at 
11d, “‘ with all faults.” 


cocoa, with few exceptions. maintains former values, with a steady 
trade demand for West India. At Tuesday's sales 635 bags 
Grenada chiefly found buyers, prices being rather irregular, and 
ranging from 61s 6d to 658 6d for common to good qualities. Of 
1,689 bags Trinidad, about two-thirds sold at previous rates : mid- 
dling to good red, 66s to 71s; superior up to 80s. 121 bags Jamaica 
brought 60s 6d to 65s; fine, 68s. 372 bags Ceylon were bought 
in; also 1,900 bags Guayaquil. A few bags fine Caracas realised 
84s. 237 bags Samana, part sold, at 61s to 63s; low and defective, 
59s. The landed stock is rather large. 


COFFEE.—Fine colory sorts, which are scarce, continued to sell at 
high prices, but in other respects no change can be quoted. Brazil 
is affected by the revolution, and closes at about the highest rates 
attained last week. Shipments of moderate extent have been made 
from Santos. To-day good average in Havre is quoted 98f 5Ce, 
December. At auction 71 casks 10 barrels 22 bags Ceylon found 
buyers: small, 94s to 101s; low middling pale to middling, 100s 6d 
to 105s ; bold, 106s to 111s. 34 bags colory Java, 102s 6d. 258 bags 
East India included Mysore, palish, at 103s to 104s; small, 98s 6d. 
54 barrels 106 bags Jamaica part sold: colory, fine, 110s 6d to 119s ; 
low and ordinary, 79s to 83s 6d. 446 bags Costa Rica chiefly bought 
in. 3,974 bags Central American mostly sold: New Granada and 
Columbian, 84s to 90s; grey, 95s to 100s 6d; colory, 101s to 102s; 
Guatimala, 96s to 98s 6d; fine colory, 104s 6d; bold, 107s ; foxy 
kinds, 84s 6d to 87s; Vera Paz, 96s to 106s 6d. 947 bags Rio and 
Santos withdrawn, being held at high prices. 


The Netherlands Trading Company will offer 42,750 bags 600 
cases at their public sale on the 10th inst. 


Closing Prices at this Afternoon’s Call. 


Oct. Nov. Dec. Jan.-Feb. Mar-Ap, Ma-Jn Jl-Au. 
Fair Channel Rio ........... 80/0... 72/3 ... 78/0 ... 76/9 ... 74/9 ... 73/6 ... 72/6 
Same date last year ........ 69/6 ... 69/6 ... 69/9 ... 69/9 ... 69/3 ... 68/9 ... 63/6 


TEA.—There has not been any improvement in the market for 
China imports. Common kinds of congou met with some de- 
mand, which since subsided. Ningchow sold, by auction, ‘ without 
reserve,” at 74d. Common Kaisow, privately, under 5d. Canton 
scented capers are still depressed, selling down to 44d. The total 
quantity printed during the week has amounted to 13,475 packages. 
Total deliveries of tea in September were about 1 million pounds 
more than same month, 1892. Indian teas have again been 
offered largely, the catalogues giving a supply of 43,550 packages. 
Most kinds sold steadily, some of the common and medium being 
easier. Fine to finest realised full to rather higher rates. Of 
Ceylon the quantity brought forward amounted to 17,144 packages, 
for which steady rates generally realised. Average of the sale 
about 10d, or nearly the same as last week. This morning’s 
quotations in the Produce Clearing House were for China congou, 
Nov.-Dec., 5 4-16d; Indian, same months, 6,44 per lb. 


London Statistics of Tea, June lst to September 30t1. 





1893. 1892. 1891. 

Lbs. Lbs. Lbs. 
ROI os seni sicnintncnelanssenmaboamenenns 91,173,860 ... 85,974,700 ... 86,199,000 
Dolivered.. we 79,058,700 ... 77,226,600 ... 78,477,278 
—"<* Sees 76,527,200 ... 77,028,480 ... 78,650,455 





RICE.—A quiet tone pervades the market. Since last Friday a 
cargo of 2,220 tons Bassein, o ff the coast, at 5s 114d for the Conti- 
nent. Shipments from Burmah to Europe are nearly equal to last 
year’s. 

8AGO remains dull. At auction, 324 bags about one-third part 
found buyers: fine medium, 13s ; good small, 11s to 11s 6d per cwt. 


TAPIOCA does not improve, although imports fall off. 398 bags 
Singapore and 810 bags Penang flake were chiefly bought in. 1,188 
bags pearl about one-fourth part sold: medium, 11s 6d; fair seed, 
11s per cwt, 


BLACK PEPPER.—Since last Friday 120 tons Singapore sold, to 
arrive; shipments up to March,23d. On the spot, a moderate business 
done. At the public sales, 505-bags Penang were bought in: 
Acheen, 23d; Trang, 3jd. 93 bags Tellicherry, at 3d to Bad. Of 
374 bags Singapore, the bulk, sea-damaged, sold from 23d to 2d 
per lb. F 


WHITE PEPPER.—The market is now quiet, with an easier ten- 
dency. 20 tons Penang sold, to arrive, at 3d to 3gd. At the 
weekly sales, 167 bags Singapore half realised, 44d ; a few fine bold, 
5§d to 59d. 204 bags Penang were bought in at 4d to 44d for fine 
bold, and 80 bags Siam, at 44d per lb. 








es 
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sales, which part sold, including 114’s, slightly mouldy, at 1s 9d ; 73’s, : 
2s 8d; 66's, 3s 2d to 3s 3d. 7 cases 43 boxes withdrawn. 43 boxes 
unworked Macassar were taken in. 135 packages West India sold, 
irom 1s 7d to 3s 2d for brown, and 114d to 1s per lb in the shell. 


MACE is rather dearer. Yesterday 25 cases partly found buyers: 
middling reddish, 1s 10d; ordinary and pickings, ls 5d. 35 
packages West India, 1s 3d to Is 11d. 


CLOVES.—The market is quiet, notwithstanding the large delivery. 
1,100 bales Zanzibar sold for delivery at 28d to 2}4d. 409 bales, by 
auction, mostly sold, at 28d to 2},d; ordinary dark, at 24d. 46 cases 
Penang bought in at 9d to 11d; unpicked, 7d; one lot of very low 
in bags brought 6d per lb. 


CASSIA LIGNEA.—270 boxes were bought in at 3ls 6d, and 150 
bales broken, at 19s 6d, one lot selling at 20s per cwt. 


GINGER.— At public sale, 455 barrels Jamaica, about two-thirds 
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NUTMEGS.—There were only 21 cases Penang offered in the weekly | sold at 63s to 73s 6d. 350 bags Cochin were bought in at 63s to 65s 


for washed, and 15 cases at 77s to 80s per cwt. 


PIMENTO.—The market is fairly steady. 1,546 bags, by auction, 
went at about previous rates, from 24d to 23d; one lot, 23d 
per lb. 


FRUIT.—There have been further imports of currants. A mode- 
rate business done at the recent low quotations to some decline in 
Provincial, viz.,12s to 15s. To arrive, 8s to 8s 6d, c.f. andi. terms, 
new. At auction, 111,665 packages Valencia raisins nearly half 
found buyers at the quotations: fine and choice selected, 29s 6d to 
50s ; fair and good, 24s to 28s; ordinary off stalk, 21s; inferior, 3s to 
5s less. Muscatels sold unevenly, up to 80s for fine. A few sales 
have been made in Sultanas at the quotations, and in old at 20s to 
24s percwt. Figs meet with steady demand. 


NITRATE SODA.—Prices unaltered here and in Liverpool, with a 
small business, 


(Continued on page 1221). 








Commercial Cimes.—Cieckip Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

















METALS—B. Copper £ s & * | SILK—(Con.) 


















LONDON, Faipay. DRUGS—(Con.) ededa e d s d | SUGAR—Crvusaap—{Con. 
ARROW-ROOT--per s ds 4] Oil, Cassia.. perlb 3 2 3 4 Eng., Tough p. ton 45 0 48 5 China—Tsatiee « & 5 9 0 12 % | German Granulated. 170 18 0 
Bt. Vincent com.tofn 0 2% 0 5 MOE. .écasecens. © © 6 O Best selected ...... 47 0 47 6 Taysaam Kahing . & 0 11 6 | Austrian,dof.o.b .. 0 0 0 0 
000OA—duty 1dp. Ib Peppermt.,Hothks 11 6 4 0 DUD icacciedsvecs 06 OOF _o Skeins .......... 0 0 0 © | FineFch. cubes,f.o.b 20 0 20 6 
Trinidad grey to ord Opium, rky., fine..12 0 U4 0 Chiliandg.m.b.. 0 @ 41176] Canton ..... -- 8 6 10 9 | BEET—Germn f.0.b, 13 7413 3 

rewt ... 63 0 66 0 | Rhbrt,China,frtogdi 9 2 9 Austrin., Wallaroo 0 0 0 6 TOME cecsrerssese 2 E 4S SELON —er ows sasrd 

aid tofine ".... 67 0 85 0 | Senna, Tinnevellygd 0 1 1 3 do Burra .. 0 0 0 0 | _ Re-reeled 12.0.2. 9 0 0 0 | Petersbg,YO ..48 0 0 u 
Grenada "0 0 63 0 | OtherK. Llowtoed 0 u 4} Cron, per ton CO ORs | ee Australian mutton 2) & 29 0 
aa 6 63 0 SEF a Bars, &c., British... 6 10 610 | Traln—Raw,farMilan is 0 0 9 do beef .. 5 6 2 0 
Good to fine .... 6t 0 DYE STUFFS, &c. . b ewe 
Ceylon, good to fine 9 0 98 9 |Galls China percwt 62 6 55 9 Nail roda.......... 719 7 16 Organzine-Fairtog0d22 9 6 0 DOCG cccesereves OS 8 0 
Guayaquil Ariba,fine 70 6 80 0 | Safflower, Bengal .. 90 v 110 4 Hoops sererererere G10 7 : HS ns-Milan 3threadsi8 6 0 6 |PapIOocA— 
Bahia seseeeeeeees- 63 6 65 J | Turmeric, Bengal .. 13 0 2: 0 ee ehciesstere 710 71 CE ORS— Poser SE, PD o 9:| 5-1. flake p.‘lb.... 0 1 9 1% 
COFEEE—duty 1d per tb _ | Madvas.........00. 31 0 2 6 Ra fales ...... & conf —— Acheen.... 0 2: 4) Eeart ..... -..percwt lt 0 14 0 
Ueylon,sm Xiow mic 93 0 102 G | Gambier, block...... 18 3 15 6 3, ditto... ..... 3 17/3 0 Singapore. ........ - 0 25 0 2F/ PAR—Stockhim.,pbl is 6 0 0 
iddling to fine ..102 6 112 0 |Qutch good to fine.. w 0 33 0 | goSteelat Mdlsbro 3176 ¢ 0 | White, Singapore 0 4) 9 44) “Archangel ........ 0 0 12 6 
Pa ae Sr ag 0110 0 er one 4 . g ; nea ig per ton #126 9 35, preMangsceeccececee 0 3 e sf ae oD egen 
t 2 0 tgteee panish pig........ 91 2 IN ota acacia tS , | Vongou, or o fair 4 6 
Siveore, oe . .". 0 | Pustic, Jamaica .... 4 0 4 6 Quicksilver per bottle 6 80 6 10 | Cinnamon—istCeylon 1 73 1 6 Medium togood.. 9 7 1 0 
Singpr., picked Bally 0 0 0 0 u sereverevere 0 0 9 0 ltr Silesian pertoz 17 0 17 24 Do 2nd do ....... . Tz 1 2 Fine to finest...... 1 0 2 0 
Mocha, mixedtotine 98 0112 0 |, Lima Wood ...... 1010 12 0 | Tin, English, ingote St 0 % 0 | Do3rdand4th .. 9 6 O11 |Sonchong,com.togd 9 6 4 8 
Jamca.,ord.tofn.ord80 9 93 0 ee eee = : : : pe. ifo.. bars Scope ss : *. 2 Questo La mes anwird 31 . 32 $; on BO caseccasssesce 0 83 20 
‘midd t 0119 0 tereeeee DP SMO y cccceseccee 16 TOF oves—Zanzbr...... $0 nted Orange Pekoe 
GontaHimidtofine 9¢ 0 10: 9 | Jamaica. ie yy AC eed Sere ee 
9% - . . 4+ LOD. see £ —pe ag Vl “ 
orn S : a3 yp | SAPAM oe cecerereeee 10 | Zinc, English, sheet.. 2619 21 0 Cochin scped& ptdo75 9 95 0 | Hyson, com. tofair.. 0 44 9 7 
Middling to fine .. 9 0110 0 | ELZPHANTS' TEETH—per ecwt. anpnon Porton -- 38 10 39 ; oy = ar 55 0 = 0 gare! = finest .... . : 16 
1. 85 0 87 0 | oft éllo&upwards..70 0 80 » '3—W.L.pcwto 0 0 2 washed .. 62 9 65 0 |G@unpowder.. ....., a 18 
ae ene. 97 O11) O | pLAY at oe cea aa OILS—Fish— $s 68 Bengal ..2......000 45 0 43°00 Good to finest .... uv 1t 2 0 
Braz o, quay terms 5 Sperm, Crudeptan 43 0 6° 0 | African ......... - 69 0 62 0 | Andian and Ceyion— 
Good first ts low sup 85 ¢n cine eee fos hale 4 0 18 0 | Jamaica, isw&ord. 63 0 68 0 Bkn and Fanning » 4 © 65 
‘ : t. Petersburg 12 28 0 3 cornet ae 23 0 aie aa Meee ‘ ‘ 
Farostotowiatr 12 0 7S 6 |wmuig_new? Meat °° 9 9} God’ recwccccscs He 0 0 0 [Macs n-cnorih 1 42 6| Broken Pokos.:; * ai Oi 
g 83 U as East India ........ 0 0 0 O | Nutmegs, goodtofine3 6 3 3 goodtotine.. i 9 3 3 
aenenconee 9 Ourrants ....daty 3s 9d 4 | Olive-Spanish...... 35 9 0 0 | Smalltomedium.. 17 2 6 | BPekoeRouchong .. o 54 0 8 
OHEMICALS— 2:0) 2 19 6 23 0 | Sicilian............ 0 © © @ | Chillies—per cwt.... 25 0 45 0 Do Fine ........ 010 1 6 
Acid, citric .. perlb 1 > : : Out — cease ae a ae a {evans ...0..-2+0+0 3} : . : Ones te Sem. dt7.0 pt.gat.to/io my ner sceaseese ‘8 ° ° 
ee ee Sana... 38 6 1% 6 ogadore ..... eee 3 amaica, per ga good to fine.. 0 
Pere ee £4 FOVENCIAL .....0- : Seeds, Linseed, p ton 21 5 6 2176 bd, 30t0350.P 24 2 6 
Tartaric English.. 0131 0 1:4 Figs Trky.p.ct dty = * 6 vu Rape, refined Kng 2315 2k 0 Fine marks .... 36 4» TEPER — Finer and Hewn 
Arie”, 5g gad p bas 1h oss's| Valencia .«-..cn---e 22 0 0 9 | ganowmRagiish,, $16 ,0 0 | Demerars proof. 1 $ 1 4) Momelarspload 35 0 65 « 
um, lump & gn¢ f 2 eee 230 @ 0 Otton seed, Crude 2) lu 21 0 eward Isl.,prf.. 1 2 1 i es Meee! : 
Ammonia, carb., plb 0 33 0 3% e1eC! pet es en ete oe : Cocoa nut Ceylon .. 27 6 2/ 10 E.Land Mauritius 10 1 2 Pitch Pine Timber 49 0 69 O 
Muriate.. per ton £25 0 £30 0 arn FS pGodhin «.--rene-e-+ 32 0 0 0 | Brandy, duty 19s 10d per proof ga greg eo oe ee 
Sulphate , a ee eee * 9; 3 ‘alm Lagos) ...... 27 1) 0 o. Vnt.i4 3 14 4 = . ro new. Se 
arsenic, lump per ewt 0 ° % : poy parte a ; © : Lard, American... * é 62 . hiennde 1388 . 12 0 12 3 | aushec oak. =S 3 . 
owder ae Bonen seceece etrolm Oil per 3 3 4 3} in hh} $89 ..1L 6 Li 8 > es 
Ashes, pot per owt. 3 0 ° ° pees pines : : e : Oil Cakes, Lusd., Eng is ieaecinae in bads ise 010 6 10 & a - — oa : 
earl do. 0 spoosesece , EF BORE écoses 00s 6 1891 ..10 10 3 serereee 
Brimstone, Roll .... 6 9 7 0 | piabn&S.Ubeedch 0 > Of} | American ........ 70 0 75 9|Corn spirits, pfdy pd it 10 11 1 | Wainsct.les.tSft-cue 65 0 100, 0 
prasbing ae pena . 2% leprae puletenebe 130 17 0 ——, Pits ait a : : tes Saree 2 24 Sonat Senior a a "7, 
Borax Engl., ref.cwt ° Messin lected . 14 0 17 0 oseed, La % Malt spirits, duty pd 12 6 16 oO dist oz 
Oream tartar,istewt 70 0 0 6 are: eo ts 8 Bombay pr4i6ibs 420 43 6 |Germanepitits .... 010 0 14] Swedish, good .... 910 15 0 
Calomel...... perlb 0 0 2 8 | Malaga half cheste 1 : Calcutta pr4l0 ibs 0 0 42 0 Common ........ 7 0 9 10 
Qorrosive Sublimate 0 6 2 4 Nuts—Brcelona,p.bg i3 0 18 Rape,Feroze p416lbs 00 0 u rene sig ee Raesen +e « 610 16 bo 
Iodine ...... peros € 9 O » |GUTTA PCHA—fine s ds d mloutts... co.c-e 66 OG 0 oe PCr SWE e< 2 4 mand -. + 610 Ot) 
Potash, bich rib0 3g ¢ 9 . : English, refined .. 20 0 ZL 0 Oanada, Ist pine .. 1619 28 1) 
Cash, bichrme. prio to ae | me Renaine ......-. # 6 5 6 | PLUMBAGO— Nitrate of Soda .... 8 vg 9 3 — ‘ind — 221010 171) 
ieee. nene [aioe ates Sue, lempperewe 15 @ 3 © | 221,16 —M.-0P. per owt ee no 1 eS 
JO sereee y etersbg., cies NS— — 
Prussiate ........ 0 83 0 8)| Manila, fair, on spot 231) 24 0 | Butter—Cork perews 9 0 0 9 | Manila........0... £8 0 £8 126 2 mestoon sprees a = ‘ 
Sulphate per ton£1Q 6 £11 0| JUTE, good to tine.. 1419 17 0 | Brieslandfrah,fost1lG 0:12 0 | Maccassar . ...... £5 176 £7 10 - 
Precipitate . perib 211 0 0 | Lowtofair........1i 0 14 0| Jerse 2 09 0 0| BSydney.......: 1111 £5 0 £100 | a Dutacdck, 406. 3in.13 0 37 0 
Bal-Acetos.... perib 0 5 0 © | Qoir Yarn, gd. to fine 15 0 35 » y eiWirtrd ct 0 43 0 | W. Australian’.:': £5 5 £9 0 | Staves—Balticp millels) 0 19) « 
u ) Bacon sngd. re New York pipe .... 37 10 42 10 
Seeemomes or ews ’ . 2 Common to fair .. 1) 0 WW 0 Limerick ........ 62 0 63 0 one £4 176 £65 #084000 ese 2 
a n » 6L 0 +6 O ! —pe — 
24 ‘ &Cowp.lbs do sd Cork ...0-c-crove . sca 
Orystals, ex. ship £300 326 HIDES,Ox - i .... 63 U0 63 O | Brit. W. [udia,zyrupsi8 0 16 0 duty 3a 2d per Iba a sg d 
crest 6 6s My oe eal: 34 0 d aon ton RINT 93 0 13 0 pormitallised ...... 19 0 2 que aes os 8 6 vas 
+++ per degree ri waa 0 2) 0 3; PR ae ce Oe OUND orto Mico, wrocery 0 11M LOCAL oo. scere 
Sugarlead white,cwt27 6 28 0 Australian ...... : ‘ es Refining ........ 0 9 0 0 — stript ...... 0 4 1 6 
‘Trown cecccece an ea ee Cape -c-cncrsncar 9 3 0 4 inet anne 0 61 0 | Mauritiuscrystallised 0 0 © O | Kentucky leaf...... 0 3 uv 8 
Dry—B.A.&M.V. 0 4 O 6 Lim 
Bulphate Quinine— = ry 0% 0 6 Oork and Belfastdo 54 0 60 0 — Grainy.... 0% 00 - stript ... oO 4 9 10} 
eurente and Sons . i arene 0 ai 0 63| Berkinandkeg,[rish43 0 64 0 ay low to zd yellt 0 s : Reenter 4606 13 
r oz vials...... v carne ee ; anand Can. 00 0 90 ow to good brown il 6 1 jolumbian leaf ; 
O DUK ....06 11 12 | yearn tins o abo 3 Pork Amer. & Oane- Bengal, Accra ...... 14 0 15 6 duty 3/2 gerlb 0 18 6 6 
Germas;in bik: 0 94 0 0 | Madagascar .... 9 2 9 $1] ,tlanporbl a... 0 0 9 0 | plan end erpais 6 i 0 | Cuarnbad-daiyso 6 9 88 9 
; a ass CAPO ...cceee-eee 0 3 0 6; | Beef—Amer. & Cana- ee aes ° aceade 
Oieaee eee pass : * ° East ladia ...... 0 3) 1 9 | dian, perte ....... 0 90 a brown .... 1 ” 3 | TURPNTINE, pewt 21 4) 21 6 
.~ L, PS =: 0 | MOPS, English p.cwt 510 9 0 |Oheese—Edam, mew 43 0 53 9 eee, BATS -on00e 2 8 : 
Sulphur flour ...... 9 0 IL 0 INDIA-RUBB B—per Ib American ........ 4! 0 52 0 Jaggerv, Cane .... 10 0 10 3 Wom pk of 240 Ib 
Vermilion Eng. plb 2 4 0 0 ° * 52 Manila, Ilo [lo ....10 9 Lt 0 Fleeces. Dn. hggs.£10 19 £12 0 
COCHIN KAL— Sead ae eH ~~ gedibtenene Be PE beeoge, pois 90 6 6 Half-bred hoggs 9 10 10 10 
Silver and Black .... 0i1 1 2 |Mosambique....... 1 3 2 2 BRICK —Rangoon toarr. Siam and Caina wuwe Qu Ov —  wethers 910 10 § 
OOTTON—See Weekly R p., Livit| INDIGO — per b— openchtr...pewt 3 0 6 3 Low to good ye'low 0 0 0 0 K nt fleeces .... 810 919 
consuming kinds Bengal, wht, onthespt 9 0 IL 6 Low to gooi brown 0 0 0 0 Sth. Down ewes 
oe... 23.9 2) 9 | Bengal, good y - 5% 6&6 5& Do, yellow........ 6 6 7 6 Java, grey aud white9 0 0 8 — peter ee ” ee iz 9 
Bunga se ene: Mid. to good mid, 41. 5 2 BOR oc en 1 O , @ 6 PERL Cede eowensece 00 0 sicester do .... o 910 
ag Ipretilo 0 180 0 ae Vk —— 3 : : ° es "© ° Serer aite dns cons (7 : ‘8 6 ee nen I Q 2 2 
acave, good to fine 23 0 2% 0 Me wee - 20 a eo Se Se JEZEUPS ceveesssese i 6 13 9 | Beoured good .... 1 4) 1 6 
seed, China, star 6) 0 70 0 urpah, good to fine 0 0 0 0 eeperereeneee® <7 | JAVA Afloat ......-6- 00 17 6 ured average... 3 4 
Bolsam, Peru per Ib 6 6 5 8 Ordinary to gd mid. 23 40 9000 —Fesst.-» cwtl) 6 15 0 — ry oe 60 0 . ost prt.te ies ° sh ‘ 9 
PIV) .....sccceee 1 7 2 8 | LBA per lo o flour (best).... § 0 9 6 r.togd Muscovdo 0 0 W . ales, avr 2 
Bark, Calisaya...... 1 6 2 6 |Crop Hides 30 46lb O10 1 4 SiELLAG—-per ews Rarinsv—London Greasy average .. 0 73 0 7 
E.l. & renwd,Cn 1 0 1 6 | Kngishbuttsi4 2% Oil 2 2 | Orange, good to fine:i7 6 125 0 PE de ctnenéeee © @0 68 8. Aus., Greasy avr. 0 & 0 6 
ao do. Red 0 3 0 6 do 25 10 210 ONd —evereseeellld C119 O | Cubes, No.i......22 u OO N, Zea.-Scouredayr 1 3 1 3 
Campnor, Japan,prci52 6 0 © | Fo! buttsi6 24 10 1 6 |Garnet,AC ........97 6 98 De Bet pocve 28 OT Greasy average .. 0 74 0 7 
moms,Ceylongdl 6 3 9 oO 1 1 2 O | Button, sorts,zdtofnlz7 6 145 4 raauiated... 2) 2) 6 ape—Scred, sap.... 
Carda: Ceylongd "So 2% 50 zd tof Graaulated 3 c Bcred 14 1 6 
Cantharides..per Ib, G {1 3 © | Cape,Aus.&c.14 36 0 abi 4 Low to medium ..10) 0 125 0 Crystals .... “v0 22 0 fleece average .. 9 5 O 8} 
Castor-oil seconds... 0 23 0 2%}Calf Sains 3) 36 1 4 @ 3 |Sticklac., Siam ...... 53 0 67 ¥ Pieces ... 120 9 Greasy average .. 0 6f 0 6; 
» Benjmu. Sum do. 7% 15 2 2 | SILK— Treacle............ 8 0 15 6 | Natal—Scouredavr 1 0, 1 : 
ds. per cwt. ....135 0 170 4 do 80130 1 0 1 8 | Bengal—Surdah plb 1¢ 3 14 9 | OmvsHsp—f.0.b. in Holland Greasy average.. 0 62 0 6; 
Ciibanum, drops.. 30 0 62 6 | Dressing Hides.. 09 03 Cossimbuzar ....12 9 14 ¥ Superior, bag: .... 9 0 18 9 Crossbrds.—Greasy 
Kowrie,rough .... 6) © 6) v | Staved Hides ...... 011 1 6 | Gomatea .. .......12 9 13 6 -B3.supr... ¢ 0 086 Vic.,goodtosup> 1 0 1 i 
Tpecacuanias ceceee $ 9 6 3 | Horse Hides, Englisn 010 1 2 Jungypoor&Comeciv 0 6 oOo 0 | French ivaves, f.0.b.19 € 0 0 New and fiue 0 10) 0 tof 
alap, gocd ........ 1 4 1 6 | Kips, Knglish perlb 0 8 0 6 | Redaagore........ 0 9 8 © | —crystals,No.3c.i.016 0 0 0 — Medium 0 9 0 10 
M Tonquin p.oz40 6 70 0 do Mast [ndia.... 0 9 OY 9 |China—Tsatlee,Supr. 14 0 © 0 | Bussiancrystala,f.obu 0 0 0 oe Ooarse. 0 8 0 
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London Stock Markets Price Current. 

















































































































































5 ‘BRITISH FUNDS, &e. CORPORATION BOUDS...Cen; FOREIGN STOCKS, &c.—Con. _FOREIGN STOCKS, &e.—Con, 
vidends Clos mngebutes —s ore cancer rman ~—— 
er 
Due. ey Name. | Prices. ‘ (| _ ‘Divi. duis? - 
‘gS Divi- z N Closng 2 ame, 
Sen, Jely.. fe j ian si, ri ~— ae Prices dends ‘s Draw: Name: Prices.) “ue. za ak i 
> 
fg Asc Now eT at garnor.| = | ;. Ipapearontlemt 
“3906 oes | Otago Harbour Board........ -. [Or 8 | a |poep. Ee Jan. July) .. | .. Du ex. 
Loans Stk. 19193084 4416 | Do 1877 ......+.+04-. sosors| os Jol 3 | Qrtrly | or 7 iy L2guildere- 94 a 
faa Me Mars 242) Bo i b hector aaa es Ja. Jy.) 5. | June.| Do 1006-3-.-.6 | 62 8 | Juarteriy - [oo De. Ge. Stree 
et: canada TX deesen¥el ‘Port Hitzabeth “ Waterworks" ++ 1058 ly. | PeroeDwe) 2S ea ae 8 aa. Joly) oe |Pur Ttalian, ex. 26¢ 6 mi 
abet On Conan ta SE ae Be Louie Cty 2.2200. °2°° sig soo 6 | Qrtey ia ‘PotD. Braslian Gold Quarierly, “a/v Us Fonda ee © 
April Oet..| Do Rupert's Ld, x Timaru Harbour Board Debs. i914) 98100 1 |Poord.| 2780, 472. 4) 29 80 | uarterly .. | .. | Do. Fund.1907 4 hia 
1904 ..-00s0ere f Bo ‘Wanganui N.Z | Harb, Ba... 1906. 90 a3 | JneDec : Bool Soa acs co | oe | oe [Virginian 6) gage fT 
Azz, Oot] Be Bends iste. eB it “46.6 "Westport (N.2.) Harbour Bd. 192% 101.8 Apt Det) ‘or | Bo Be its s'| Sos co [ce | ce | eS acceso | eee 
Bent. . « asp Govt. Gta. 3% . 3| A the above bonds are £100 each, with Qrtrly. | 1 |P.orD. Buenos Ayres, - sai ee B. 8. Cort e 
Fos et et ey Ma, tt Ue eT, eee OY eS | ania! 1 bam | Setoe ons | A sear 
(Geerery IndiaStosk 2.7 r % red. 2.1031 mt ay Olyand 6 6c Louis City Bonds F hoe 1 | Nov. » 886 | 91 93 RAILWAYS, 
Feb. Aug.. Isle of Man 3h % ree : COLONIAL.& i ay. ys _ er ens of 2 | + 2 s ORDINARY SHARES aND Srocrs, 
! PROVINCIAL a. Jly. ee 
CORPORATION STOCKS. GOVERNMENT SECURITIES. Ja. Jiy.| B.orD Do 1887 -;.. 8 5 79 Prevent \choan= 
_______ (United Kingdom ) ete 1 Jen: \ChineseSer.A7 (102 4 mount, Name. pa 
j zs - . ais 7 ; : | i 2 1 4 
Present |BONDR, LOANS, AND % |chosne Fb.Ang)1 | Jav. | Bo Series BY i108 oe 
Aniount TRUSTS. A | Prices /Present Dividend | | Name. Leacaies a 














eem. Q | 
j a =e 100 2 6,580,008 Caledonian Oons.... anere 

















Amount; Due, | |Prices. us Per) 1 Apl. oe 7 e here Py Do Def. Ord. No. 1... |e 
16,061,68 wi Con. Bto = ioe £ a "9 wy snce’?79\Colmbian 7342 17 19 Seutes Cornwall Mincral at z ae 
s.ese,n0e 920% oo +00 {oo 1c" 110,100 Ja, & July Brit. Gol, 10078 122 27 ayNv, 1 | *Oct. \Cordova, Prv. | 2,642,000 Furness, Con. Ord.......) 871 
"ORG, bes si Bock 65,600 Ja. & Jul y Brit.Guiana.. 4 | 99101 of,red.1919 6 | 15 20 | 4,997,920 Glasgow & 8.W.Ord.Cons 106 8 
oon dom cl gewens (Oh ity 7 seal 02 4 600,000 Ap. & Oc a Riy ‘ rm i ng ay. 1 1 “Jane bodendt 8 e 7 12,572,850 Great Eastern Ord... 16 a 
eoccce 8) 
iate4oe|oor. of Ln. Bada. wr3* $5100 1°02 1 07,000 My & Nov.| Do J00is88 4 100 6 | Ju: Jiy.| 1 | iave|Do™ Be... 6 | 6555)  e.cai.soo Great Novthaen Gomes hie 
Seatael epee coves pa ltaites 3 7-198,000 My & Nov.| Do Insc. Btk 4 106 $ 1,159,276, Do Af Arecy. nodiv.\| & § 
8,060:000| Debentures... . Seles: sz, | 007,62 Ja. & July) Do Reduced or ‘68. n'ne) .. |Kceuador .....- «+ | 1,169,275, Do B\ until6y is pdB ible | 
UgoseHo|” Do dow ists, 8.100 103 3 Is.eseere Ja, & July! Diiseciaid § oe 8 | may'wel Realpa oe Otters (oie 1] #2:000,582 Great Westn., Con. ine 
760,664 | Brigtn Cor. Red. 1946" : 100, 514)15) Mi usiD , ghlan re | 
2.135,8¢0| Bristol Corp. Deb.8tk 3} 100112 14 | #7400 Jne.& Dec, Do Dbentra, | 


pl oct pitas ov.Pref 3}| 96 ; 
Bo 











8 
8 
8,285,009 Hull, Barnsley, &c., Shs 7 8 
t i 909-34 .... 34108 5 Ins, Stk. 34) 88 91 ‘ 
isaac an tice asa] ig 4 Menem decane pene 11g § JES tr wee Rashbont 3) “Eisen ach heck te 
a uly| DoRd.1910- t ra 
600;000| tui Cor. eth. 1043" 3b 100 1138414¢|3,856,890 Ja, July) Do Inse, red., Fey | Dee. (Rntreltios,'86 6 | 35°39 $.648'300 Dee oer no ate 
1008; 944 Aegis Corn. OU WA Sy 100 118 8,660,111 Ja. & July’ genet 3 eg 03 Ja diy. i | Des. |‘Do'Gut & Hy... .. 393,305 a. Rights Carte. oe 
1,208,493 |L'str Corp Red Stk* | ols il = 122,300 Apr.& Oct. Cape, 1900 +; | Ja. Jly.| # | Dec. Greek, 1881 ..6 | 35 7 ay 482 50 Lond 4 -Weatern, Gone 
s-ane,ss Liver pool Corp. a es — 33 | arse Apr. . oe | 8 Do ene ‘ 105 : Ja. Jiy.| -. | Dec. | Dol Ee, -ove : = e 10,420, 066; Lond. & Western, Cons. 18% 3 
. J e& Dec.! Do 1879...... oe 5 Ord 
800,000 Middlesbrough® ..-. 84 100104 6 | 459,400 Jne & Dec.| Do 1881....., ‘ non 4 | APL OH) «> | see, Do MP. EH tee a vary ee if. Cons ies : 
697,290 gm orp. BU 3 100! 1124138, 605,700 Jre & Dec.) Do 1917- 23°. 108 10 Ja. Jly. Pur jorDweg Do Monoply. 4 | 35 40 2181 370) Do Pf Df ‘rec. no div. st 6 
oe eressece Hy 114416) 2,394,300 Jue & Dec. Do Insc. 1923 ‘ 107 91) Ja. Jly.| & | Dec. Guatemala ..4 | 44 46 2,18',370| Do Df untiléis paPt 
804,120 Do rredeemable.. 3) 100 1145 797,800 Jne & Dec., Do 10-40 Deb, 6 101 3 64,347 | Mersey, fully paid, £20..| 1 
3,060,000 | Notting. Corp, St Stk * 3 | 106 99) 1008/3 791,805 Jne& Dec. Dolns.Stk's3 ‘ 1s 9 te. Jly.| .- | 1896 |Hawalian ..6 | 9¢ 98 6,281,83¢|Metropolitan Cons ......| 8 
704,000|Portsmouth Corp.*.. 100 ae 9,997,606 Apr.& Oct. Dos? Cna.Inc.4 |107_ 8 73 none snce 71 Honduras, "6710; 53 53] = a'640 ‘916! Do jus Land Stk..| 78. 4 
486,710\ Reading Corp. ti. 3 100 114 3,996,776 Jan. &July, Do Con. Ins.. 341003 1 2. ‘73 none ‘snc.'71| Do 1870 .... 10 64 250,000] Metropolitan Dist. Ord, 
76,681 Bheflield 1898, Red. 3 100 101 : 173,100 May&Nov. Ceylon ..... é 05 71) yg, Jiy.n'ne| .. Bun oe ee 83,122,649 Midland, Consol. Ord. , 
266,01 070| Do 1926, Do 3) 100 6 : 718,800 Feb. & Aug) Do .......... 4 |102 4 d Rents 4/93 3i}  6'741/165|North British Ord. Pref.| 741 
852,240) DO ....,.eeeseeeees 3 (200) — 129,000 Mar & Sept Fijian Gv. Ded 44) 99101 | JneDec 1 |P.orD. one (Sard) 91 163,650. Do Ordinary ......- S 
598,490/6 thampt'n Corp.1945 3) 100 106 108,500 Feb. & Aug) Jamaica., ot 106 8 1851.....0+- 6 | 2810¢ 25,537,687 North-Kastn., ‘* Co maois® 153 
227,200 Stockton gy 435100 1005 7 Ja. Jly.| «- "Dec. | Do Lrriz Gtd6 100 6 2020 A Sool North Conteh, a7 86 99 
800,000 Swansea Corp. Btk..* 3b 100 113.14 ] 540,100 Ja, & July Manitoba,to10 6 |100 11 | Je: Jiy. :: | *Dec. | Do 1862 Ma- 3'990'140| North Statford., Gon... 18 6 
480634 ¥ eym “ poe, ees _ ae 24 uel. 4 Feb. kAug., ‘Maurits. 1895-6 6 101 rema, Rail. 6 | 82 £5 678,245 Rhymney. -» gd 8 
000 * 
600,630|Wolverkunptu Corp* 84/100 112 13 aye Noy. Bot, Ske. Fd 44101 $ | Ja, Jy. 2 | *Apr. \Japan, 1873..7 104 8 


70,900 pueraer.| Do 105,123 Somerset and Dorset ... 


Db4 i01 





| Qrer! Mextcan,'s86| 61 2]  Fseu'euo Do Bry Df re ea) Be 

7 : rec. 
— ——__—_—_—_—-| are Mark Rept Botad ..-.- ==. S010 Qrtrly. fb or Pur { Do Ext. 906 | 6: 2 pasncea Do Df untilede "ooh at 
* Free of Stamp Duty, of seolnstenor| Bo Dees. tt 96 4 10T 9 | Ja, diy.) -- Nicrgua, 19196 | 67 72 «| 198 


| ce Px D. 18804 101 3 
Api Cet) or Norwegn. Pe 


at Vale eto ies 
y Nvy| Pur orDwg)| Do 1886 .... 3} 


273,851, May& Nov. Do Cons. Insc ‘ itor 


CORPORATION BONDS, 3 026,444 'Apr.& ct, do & 106 


oSeonr ££ eo 




























































































ansccinen - ateetet ; 3,821,406 {se ee Nem 8 ue 6 | 98101 Ja. Jiy.| ++ | “July Orage - oe 6 ‘nor 4 Lings Lgasep AT FIxep Rentats. 
os ees a asl. Do 1spstoid02 (100 8 | Je, Tiy.| 8 |Dee.'s6|Paraguay, ‘86 ..| 33 16 | _———____-— 

| | 285,700 Junk uly| Do2% drawgs : 101 31 Ja. Jiy.n'pe| .. |Portugueses | 21 1 | 

7,201,000 Ja. & Juiy| Do 1903-10 .. 4 | 99101 sides | 

| Name. 3 © |\Closng 813,700) Ja. & July) Do 1882 Loan ‘ #9101 | MarSep/n'ne Russian, 1822, 6 |116 “ 

Pret |1,186,300 Ja. & July! Do Inscribed 4 100 2] May Ne| 1A prch’s Do 1859 ....3 | 8i L&N W& GW 180 32 
S| a ©* | 16500000 |/Apr.& Oct.| Do Inscribed 3), 92 3 av . July. | DoCons.B.R. ® |Birken an boca enns Gt. Eastn.,, 144 06 
ol vit a noes ped 7. & July, aes a8 i3 , Bonds L. .. 4 84 9 Do at wa hy ee 

j P) arteriy | Jons. { oe Nios uly. | Do do IL. ..4 Bb Oar rare te reco secc® be 
© lauckiana Harbour Board....| .. 105 7 10'800 Apr. & Get. To Prov. Ae 6 102 4 May Ny| ““16| *Aug. | Do(Nie-Riy: - 97 9% Netheenemedrantam, Qt. Northn. |i | 
5 | Do “22 labir 106 7 {28260302 May&Nov.| Do Inse. Stk. 4 1034 44 | oe Besa le, Shrewsbury & Hereford W 
6 |Borough of Napier Oon....... | 106 8 | 5 oe os e WaGw) «es 
tpn of Rae hi da 5 | Tecmo manana vo ie + | BS UREN | i i | Sn e.. 4TAO « 

6 hae ewetonl “iapoa 166 § | 738700 Ja. & July| Doivis...... Hot 3 Railway -. 6 | 13:20 
D 1 cud cnunsinn debaarhcded 893 600,000 Ja. & July) Do 1912...... 6 |10€ 8 7m - ee a Santa Fe and Dssentoas Socks 
¢ (ott of Auckid Cons. Act, "78 1980 ves a2 26 ¥54,600 Ja, & July Queensland, eho: «lye al a a ts. Ruy. 6 | 18 20 —— 
Do Debeutures, 1883........ toseee a. Jy. Dec, - 
; 9,004,800 Ja, & July| Do 1913-15 .. 4 | 98.96 ilver Mort. 6 [102 4 | Present 
6 ‘oy — oo needa ie di -¢ | 10860000 Ja. & July Don. 1916-24 4 \99):0.4 Qrtrly, | n’n Do 4% Bonds 4 | 633 34] Amount. 
6 (Gity of Christchureh (N.Z.).. it 28 433,800 a. & July ine o | ers Jae Dec! 56 “|RerD. aves h 1618 4 “ “ aie % - 
¢ oe . 1880 — 
di 3 re Speer rTTTson 18 18 eo4.tu0 Ja. & July 1901-18 .. 6 108 a aol.Oet Ee a eigen & Merthyr A...4 ee 
© Goneciduced .....- ) ,000 Ja, & July 1911-1920. uly.| Turkish wend 
5 Re of Hobart Town Gta... tis. Ne i$ |¥:706,700 Ja. & July| Do 1804-1916.. 4 96 09 AvLOot| 8 a: a trite 6 |108 6 8,776,008 [Qolodontan oncont-° mond ina 
. Olty of London (Ont,) ist Pref 1803 p10 80,300 Apr Say poue~--> § a Apl.Oct 1 Dawe. Po iii ie & 42, rs eel  wininteyy Midlands... Wi ig 
OTS .ceesacseces ~~ ( 1,366,300 Apr.& Oct.| Do 1916...... (eaee . . : 

bciet Blears ied eA Os] Bea), | Marae) <<) "ss | Be Samrat ay] Sig pe dae BE 

ac : ‘ 1908 12 ST one caniw, 6 tute ee eaee es “A”... Gl esse 

102,500 Ja, & July Tasmnia, 1896 6 [101 4 . nx “Bp! g44 43] 624,994) Do soll ene i 
. te ot mentrea Ste ling.. ‘ nis ee . 64.0% Ja, & July) Do 1893-1901.. 6 [101 2 Marge? ” Po Series 3.» | 4 | 172,920} Do Guara ch xt i ot a 
5 | Do EUs onsssses os onnsere 2 [108 7 [hSshtieida. & daly) Do 190s. .... 4/97 So] on Do Beries ** D”.| 224 23) _ 260,000) | Do Whitech. Extu.e. 06) os 
6 (City of Ottawa, Sterling 2...) 2! |i 29 eaee Rinne Bok ei & 4 . Ja. Siy.| °: |Prehse! Do iL Do 6% cee oT 90 1060,A5T | Parnens . ..00-- 4 138 98 
| Do lcccciccmii: HBG at | Steen sara sebe) "Do Debenits 4 "wezot | 4. | 4. |. |ecistfuoutaoa.| ©» | S00@.tt Glasgow & 8. West... ee 
© FDO cpcvegpoccocosvccnsgpart 1995/1053 6 2,107,000 Sa, & Jul } | Stam 4 92 | 13,424, 0G ‘iden. ee 
. y Victoria, 1804 6 (161 3 | May a 1 12,484,250 Grea ry 

; (Caer ot ures Conmliatd. L seed 190 8 1 41000,00 Ja, & July) Do teyv-1001.. 4 97 99 | Jan ny. boil .on Don 1000 6 lor 2 | 0,820,006 Great Western ...... ee 
6 | SPEND cs csiupasende g03\ 1. ., }000,000 Ja, & Jaly} Do 19ds...... 4))102 4] Ja Sly.) 22 | 2. | Do. . 2.18916 | -- «. 4,497,867 Dd coccccscceveres hie @ 
@ | Doof Wk75 ....c.sccceseseses 1905|112 14 }, 80.300 3a. & July| DoHly-Ln si 4) 91 99 | Fa. Jay.) 22 | c. | Do... 1606 6 [03 7 | HSBhOOD: | DO oie vorks:... 6 1 
6 | Do of 1878 aja 100s) 143 8 8,333,700 Ja, & July) Do anse. Stk. 4 | 97 99 | "Qreriy’| “| ct. [Uruguay Unt 11/961,200 Lancas red wait 2. ane 
4 Cityof Rome Guaranteed...) .. | .. -- [232000 Apr &Oct | Do Insc. Btk 4 | 96 v8 I onieeseies B| -o 2. |, takewi London & eee a ee 
$ Glitz of Rosuric Sten, Bonds .| °2 | ba 43 [8000.00 Ja. & July | Do Lu of 1886 4,| $7 99 MarSep) 1 |*Aug. | Do Sii-iadn 6 | 2: °; 1,306,239 Lou‘lon, Brighton, 105k 
5 ‘ony ei Routh Maciboures sis! br1co | 2.000000 Ja, & July) Do Ins 1921-3-63}| 89 90 | | DottewBerpsal 34d ai] S976 722) Do Perpotual ....;-5- ia 
6 oy. of Bydwey .... 77" teng {30} g | 14,900 Apr. & Oct | — Aust.. 103 51 F ae Pur chase Venesueia N. 5,519,604 Lond., Chat., &., ‘ 12 8 
4 | Do Debentures, par ee se - 1913/01 3 168,506\Ja, & July RR BE $02 3 Con. Debt... 3 | 36 8 909,674 Do a b6 cebeoeéeecé ‘ (33 % 
6 Ol ot pevente,@ ter. . Sam 2897: 190 10 nee DO vosacccone 4 101 3 i071) Do, sid. “car eneeen 4 137 2 
¢ | Do Waterwork Debentares'1995 106 2: } — hia 7 e000" Lond. & 8..West. 4 [18 
8 | Do Sterling Cona. Deb. ....|1696 103 7 S703, | Do do B 4 es 4 
$ } Se hen seeeeeee [nate iB aR .* The drawings are yearly in the case ol) 3'960,28:, Do si “3 o a 
é lo of Wellington Coin. Bob, io Hs 18 16 | FOREIGN STOCKS, BONDS, &o, | Simoct ail other cance where thace are iran. 713,40 Kondo, ily, Be. W 
6 | Do Tan wrovement Loan ....) =f eens payable in in London.) ings they are hslf-yearly, ‘mane, Shett, & Lin. .. ae ae 
€| De Waterworks Debentures: 1e29 MS ib earch Metropolitan .......... 4 3 
6 (City of Winnipeg Debentures 1907 M6 15 | Divi. |203 | Next FOREIGN ov By es 3 aif 
6 De Debepvasse -/tona a0 2 33 dends re Draw. R G STOCKS, SONDS, &e. oe cossooee paw 2.26 a : 
4 (N.Z.) Har Ba. Gia. \1925)be 3 lee —_ ru a a 4 yh 
6 rea (N. in Harbour Bd, \929 mz iv Baan BS ood ne a er 3 me! 
‘iirgrreirtateas Prenims fof Blk ow (Hi aa 

Ways eveees 1914 ‘ ~ ame. ‘ ‘ 
b ser prc ea Bh ne pee noe | peeany o aE z a | 
45] New Plymouth Her Brd, .|1900| 8 3 ot 1 i. 
¢ [New York City (Kx. 40 1d)... [1 00 62: i Hr cin’ | emer ome = ie ~ Bl 
€ Harb. Board Fiche 3 es a Tat que. Jur) -- Capea | 5 ait 
+] ieerer tase sees : liber! Loap .. Jely Rie6 | 56 te | 4.342, DP BO cavcetesevvers 
$ nicipal Corv. Coro. Water g2 1 es an. ee |e :6 ie ae ae i 

ORs sncnasacsssceccl xe} Desi | De BSterlin Nov. 29} a9 ast es 77 79 sbh.dis| THE Yolo e- 
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RAILWAYS. RAILWAYS. RAILWAYS. = 
QvasayrsxD SHARES AND Brock BairisH Posszesions. Axsnicas Brocxs.—Con, anies RalLwars, 
Closng Present | Clos 
pont Name, gs Pesoens Name, Glome } daemon 9 Name. Red Glosng! imovnt.| = Name a 
| 8 lel 
fe ee F 
s | | % & %) Pa 
Caledonian Cons.Gtd... 4/133 5 | 4.330.990 Atlantic & Nth.-Westn. ’ 000 Chic , Mil. &StP al | 15,000, 20 L. 7%....| 931 
Rauso Fort Brie carscesece & (130 22 wp’ Gtd. ist Mt. Bonds .. & rr Davn. ‘1919 102 § | % 870,000 100 artes | at 
Cons. Gtd. .... 4 123 25 62,613. Buftalo& L. Huron£10 sh 63 aaaey 6,680,000 pe Hastings an | 22,500, 20 and Tacna......../ 1 3 
985,450 & 8.-West. Gtd. 4 130 2 | 997,600 Bo Ist ae Pe re 6h ss Dakota tor Mort, 1 19101118 32 : 
ce penne gi | elt] BoBonah ST ort LS 3 lames peice ey aE | fa) BUN eee 
$04. 480 Gt. Northern Perp.Gtd. 4 131 3] 33 090 Canada isin lat Mt. 5 104 6 1,800,000, Do Wisconsin and | bowo| 6 Bilbao R. & Cant Bl, If st at 
| 008,630 Gt. W: Rent Chg. 6 i833 5 | 660,000 Canadian Pac. $100Shs. 3 8 Minn. ist Mort. 6 [1921 ‘403. & | 11,380, 20 Brasil Great Southern +| 
: 17,361,218, Do ated Gtd. 6 183 5 | ¥,191'600| Do lst Mort. Bonds... 5 '1!3 15 | 4,0°0,000 Do Termnl. Mtge. 5 1914105 8 | 580,612,100 Brazilian Imp, Central 
epemes Tere. »- 5 ef 3,362,600 Do 0 Yr.Lnd.Gt. Bds. $k loa 4 | 80:3,000, Do Chie.& Mis, os Bahia, gums MTZ ecee| 374) 
spetnoeltanton, Beighiaa, ie, |" "| Teneo) De Algoma Branch, | lu 16 | samennlonnl’: tet Mork .- g teas ame ot | a Setes = B Ayres Gt Boutha, ‘L:|\0e 8 
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ues firm, with small sales, at firm rates. The public | Calcutta for the month, 5,800 cwts. September very here 
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les which commence next Monday will be 3,650 chests, as of | 4,830 cases. 


bang fa crop cele enarawn. There does not appegr to be any |  ppysarreRy Goons.—No business worth reporting done in the 
0 public sales. The landed stock of gambier here is very small. 


Teete.—About 2,500 cases TN d f 
a ha es TN sn ern yl Kv 200 isnt Ostobr-Deomet ines, sls at Tr 3 to 


Jan 

Donor sabes * saetice, on Tuesday, 737 cases partly found buyers at 

Orange was 3s to garnet, fine, 97s to 98s. The decline upon second DRUGS.—Aloes quiet. Bark steady. Gum olibanum dearer. 

107s 64, short —— _ of which since recovered, viz., 106s to | Kowrie sold at foli rates. Ipecacuanha, musk, and rhubarb quiet, 
prompt. The London stock has decreased to 27,200 | Essential oils also little doing. Opium firmly held. Senna steady. 
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CHEMICALS.—There is not any reaction in the markets, Prices 
have in some cares given way. een ammonia offers on lower 
terms. Tartaric acid, 11d to 114d, according to make, Foreign, 
10jd to 11d. Citric acid is about the same as iast week, viz., 1s 64d. 
Cream tartar, 703, or rather under. Chlorate potash quoted 8d for 
next two months’ delivery. Soda crystals, 60s,ex ship. Bleaching 
powder, £9 5s on the spot. Quinine firm, German, 93d here. 


METAIS.—The speculative market for copper bas been rather 
uiet and lower. About 1,800 tons have sold during the week. 
G.M.B., £41 15s to £42 1s 3d cash. To-day the market is unsottled. 
The statistical position does not alter, the visible supply of England 
and France being 47,960 tons. Three months quoted £43 2s 6d 
to £43 259d. English, £45 to £46 1&s per ton. Tin continues 
low, owing to the heavy shipments from the Straits, but the require- 
ments for America «are likely to increase. This morning the cash 
‘ rice is £78 7s 6d; three months, £78 15s. Visible supply of Eng- 
and ané Holland remains at about 14,000 tons. The London stock 
has increased to 2,502 tons. Finished iron is unsettled by the 
coal crisis. In Glasgow pig has fluctuated slightly, ranging from 
42s 1d to 42s 5d for cash. The market now quiet. Stock, on 
warrants, further reduced t> 331,610 tons at same date last year. 
Middlesbro’ pig, 34s 11d. Hematite, 44s 5d. Spanish and other 
foreign soft lead quiet, ab £9 12s 6d. Spelter lower than on 
Friday last, and closes £17 to £17 2s 6d, cash. The prices 
of quicksilver remain without alteration, viz., £6 10s first, and 1s 
to Is 6d less in second hands, 120 tons London-rolled sheet zinc, 

by auction, two-thirds sold at £19 5s. 

OILS.— Rather lower rates have been taken for English brown rape, 
and the market is inactive. On the spot, £22 5s; forward, £22 5s to 
£22 10s, upto April. Crude cotton firm, and quoted £20 103 on the 
spot, The market for linseed oil remains steady. On the spot, 
£21 to £21 5s, barrels 2s 6d more. October to December, £2) 17s 6d 
to £21; January to April, £20 53 to £2010s. Hull, usual casks, 
£21 5s. Cocoa-nut is again dearer, owing to expected short imports 
and small stock. Ceylon, on the spot, £27 5s to £27 10s; to arrive, 
£26 to £26 5s paid, c.f. andi. terms. Cochin, £33 and £33 10s 
and £31 respectively. 
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Palm higher. Lagos now at £27 10s. In last Friday, 1,023 casks being sold. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA, 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 


oan enn , and COLOMBC, 

° cK) O, 

Maxacuus | ANDERSON, ANDERSON, & CO. 
Head Offices: Fxncuurcn AvENUE, Lonpon, 
For passaye apply to the latter firm,at5 Fenchurch 

avenue, E.C., or to the Brauch Office, 16 Cockspur 

street, Charing Cross, 8.W. 





Pp. ANb 0, MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, CIRRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and} Every Week. 
MADKAS vid BOMBAY, 


OHIN §, STRAITS, JAPAN. AUS 
LIA, NEW ZEALAND, TASMANIA, 
MARSEILLES and ALEXANDRIA, _ 
m a seem Baten SOE RED, . 
‘or particulars a at the Company's Offices, 
122 Leatienhall atreat EC. io , 








MABIE, TODD & BARD,| COPENHAGEN. 
| 


Sold by ali respectable Wine Merchants. 
To BANKERS, &c.—A 


MAN, of over: 25 years’ Banki 
London and ab:oad, and who has he 
tions of Slanon aan and trast, is desirous of 


hip Gr Inspectorship in'a Bank: 
at home. The poskaesb not objected her ae 
B. K., care of Street and Oo.,30 Cornhill, E.C. 


ifferenee batween each word, and that none 


; James Mac anos® & Soxs, Glaczow. 





[October 7, 1893, 


fish oils there is not any special change. 
offered by auction to-day. Crude sperm 
unchanged. Mogadore, £33 per tun. 
LINSEED.—The market is firm, with a fair extent 
passing in Calcutta seed. Nearest quotation, on the spot and to } 
the end of the year, 42s; seed, now afloat, via Cape, 42s 3d ; October 
the same. Next season’s, April to June, 39s 6d ; Bombay, October. 
November shipment, sold at 42s 6d. Azov, to arrive, is at 
41s 3d to 41s 6d; Nov., 40s; Bombay, to Hull, 48s to 485 6d: 
Bombay, new crop, to the Continent, 40s to 41s 6d. ’ 


TURPENTINE.—Higher prices and a large delivery, but now easier: 
October, 21s 44d to 2is 64; November, 2ls 9d; December, 295: 
January to April, 22s 6d to 22s 91. , 

PETROLEUM OIL.—The demand does not improve. American has 
sold down to 38d, and now quoted 3gd to 32d; next two months, 
33d; Russian, 3764 to 3gd per } lbs, according to position. 


TOBACCcC.—There is nothing of interest to report Rather more 
inquiry was experienced during the past week, but the transactions 


A cargo of seal will be | 
remains nominal. Olive, 


in American growths were of a limited character only. —_ In gubsti- 
tutes a moderate business was done. 
POSTSCRIPT. Friday Evening, 


SUGAR.—The market for Cane has become dull. 205 bags 
Demerara syrups, by auction to-day, were bought in. Of 525 bags 
white French crystals a few sold at 17s 6d. 

COFFEE.—At auction, 15 casks Ceylon sold at the valuations, 
49 half-bales Mocha withdrawn. 2,185 bags Central American went 
at previous rates, and chiefly sold. 500 bags Rio bought in, part 
washed, at 97s to 92s per cwt. 

SPICES.—F urther business in Singapore biack pepper. 

SHELLAC dull, with small sales. 

OIL —1,000 barrels seed, by auction, part sold, at £14 103 to 
£17 per tun. 

TALLOW.-—The public sales of Australian comprised 1,750 casks, 
Prices at first rose 6d to 9d, and afterwards went about the same as 








({REAT NORTHERN RAILWAY 


COMPANY, U.S. 
ST PAUL, MINNEAPOLIS, AND MANITOBA SIX 
PER CENT GUARANTEED SHARES, 

The regular QUARTERLY DIVIDEND of One and 
One-Half per cent., guaranteed by this Company on 
the Capital Stock of the Ss Paul, Minneapolis, and 
Manitoba Railway Company, will be PAID at this 
Office, November Ist, 1893, to Stockholders of that 
Company on recrrd of that date. 

The Stock T.ansfer Books will bo Closed at Three 
o'clock p.m., October 14th, 1893, and Reopened at 
Ten o'clock a.m., November 3rd, 1893. 

JAME3; J. HILL, President, 

40-2 Wal street, New York, O:tober 2nd, 1893. 


(;REAT NORTHERN RAILWAY 


COMPANY, U.S. 

A QUARTERLY DIVIDEND of One and One- 
Quarter per cent. upon the Great Northern Rail- 
way Company’s Preferred Capical Stock of $25,000 00) 
will be PAIV st this Office, November sp 1893, to 
Stockholders cf that Company on record on that 


date. ot 
Tne Stock Transfer Books will be Closed at Thace 
cook Aa, Ostee hd poy Reopened at: 
o'clock a.m., November 8rd, 1893. ' , 
——- _. JAMES J. HILL, President. 
40-2 Wall street, New York, October 2ad, 1803. 
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Every _ te 
Fortnight. 


oe aera RAILROAD COMPANY. 
Notice is h«rebs given, that a SPECIAL a E 
ot the Stockholders cf the Louisvil'e and Neth 
ville Railroad Company will be held at +: Com 
ny’s Offices in the city of Louisville, Kentucky, Hi 
EDNESDAY,. the Sth November, 180%,' at oe 
_|-o’etock, a.m , to consider the recommendation of a 
Board of Directors te increase the Capital Stock of 
J Company from Fifty-five Million Do'lara ag 
anion Boliars, and, if approved, to authorise 


‘TERS 3. ro el 
The Stock Transfer Books of the Conpent "= 
Closed on ertobér 27th, and be Re-opened 08 4?" - 


“v ctaber 13th. ut 
4 AVGUST BELMONT, Chalemat, 
Louisville, Kentucky, 4th October, 1893. ©.) © 
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_ PER CENT. BOND9 AND INSCRIBED STO, - 
1874, 1375, 1876, 1873-8 LOANS. pee 
yaa HAtW-YEARS | INTEREST due it, Kove 

r, 1893, on above-mentio Loans Wik. 
PAID on and after that date by Bank of Montreal, — 
22 Abchurch lane, E.C. . 


to.—Addr ss, 


The City. Bank (Limited) i: pow. PA 
COUPONS due 2 


& ©o., 54 Gracechureb } required for on h £Sete 
re * bendon, Octaben. Y aa : 


of business f} 
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EXPORTERS OF BESTCARDIFFsTeamooars, | WANTED, AT 4 PER CENT. PER | Ses"onrk.tatttetrea cxaividend. Fst 
srnam, cn first-class security, £20,000 for a | Coupons must. be left for examination betweet © 
BUTE DO CKS, CARDIFF. ee o emaller amounts than _ £5,060 con- | hours of 10-and 2 o'clock (Ssturdays excepted) 
Telegraphic Addsew : “ ARGO, CARDIFF. Pl.cudilly, Lendong Were” *+ Willing’s, 162,,| cleat dere prior to payment being Potisd on apple 
eens tion on ra te gee npg va anal gt 
: P (NG, Manage 
WHITELAW S TELEG RAPH A CYPH ERS. 22 Atcharch ane, E.C., — AR ' : cen ni 
THE LARGEST COL“ECTION PUBLISHED. Gh Octob.r, 1893. ine Co 
Arranged both in Alphabetical and Terminational Order.” 338,200 Words in all ; CUTY OF HAMILTON CANADA’ 
. including New English work of 53,000. C STERLING DEBENTURES OF 1934. 
- Belected on the principle that there shall be at least two letters « ~ ; cl 
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